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The Budget and the Problems of Managing the Public Debt 


The following 


address was delivered by Secretary Snyder before the American 


Bankers Association at Chicago, Illinois on September 24, 1946. 


It is a genuine pleasure for me to be here 
today to talk with the bankers of America. I 
feel myself to be among colleagues and, if I may 
say so, among friends. This is by no means the 
first meeting of the American Bankers Association 
I have been privileged to attend. But it is the 
firet I have been privileged to address in an of- 
ficial capacity as Secretary of the Treasury. 


I welcome this opportunity for two reasons: 
first, I want to thank the bankers for the mag- 
nificent service they have rendered the country; 
and, second, I want to talk about some important 
matters that are of mutual interest. 


On the first score, this meeting seems a 
fitting occasion for me to express again my per- 
sonal appreciation for the help and cooperation 
which I have received from the banking profes- 
sion, during my tours of duty as Federal Loan Ad- 
ministrator, as Director of War Mobilization and 
Reconversion, and as Secretary of the Treasury 
since my appointment to that office. 


During the past two months, in particular, I 
have met with the Committee on Government Borrow- 
ing and the Savings Bond Committee of your Asso- 
ciation, and with groups representing the savings 
banks, the insurance companies, and other types 
of financial institutions. These meetings have 
provided an opportunity for a frank interchange 
of ideas. They have again confirmed my long-held 
conviction that the financial community is able 
and willing to look beyond its immediate self- 
interest, and to consider the financial problems 
of the country from the point of view of the 
well-being of the whole people. 


The tradition of cooperation between the 
banking system and the Treasury is one of long 
standing: But I need go back no further than the 
war to illustrate how well it has worked. 


During the war, the banke threw themselves 
wholeheartedly into the sale of United States se- 
curities. They gave generously of the time of 
their executives and their staffs and their fa- 
cilities in the War Loan campaigns and in the 
continuous sale of savings bonds. They cooper- 


ated with industrial corporations in the estab- 
lishment and maintenance of payroll savings 
plans. In addition, the magnificent. Job which 
they did in setting up a special system of bank- 
ing for handling ration coupons contributed in no 
small measure to the ability of the Government to 
carry through ite vast program of wartime ration- 
ing. 


This cooperation of the banking system with 
the Government is continuing in the postwar pe- 
riod. Almost every bank has a sales desk for 
United States savings bonds, which is manned by 
bank employees at no cost to the Government. 
Bankers are heavily represented throughout the 
state organizations in the present savings bond 
sales program, just as they were in the days of 
the War Loans. Many large industrial corpora- 
tions have continued the payroll savings plan 
into the .postwar period primarily because of the 
influence, economic vision, and public spirited- 
ness of the bankers on its board of directors. 


I want you to know that this cooperation is 
deeply appreciated in the Treasury. Indeed, it 
seems to me a condition indispensable to the eco- 
nomic health of the nation. The Government's 
need of assistance from the banks has certainly 
not ended with the termination of the war. You 
know the magnitude of the fiscal problems which 
still confront us. We shall continue to need 
your help in solving these problems. You know 
the immense difficulties of collecting a large 
volume of taxes. I am sure we shall continue to 
need, for a considerable period of time, the tax 
depositary facilities you have provided us during 
the war. It is a great benefit to the Treasury 
to have tax collections paid through deposits in 
local banks. 


Now, as for the terminal leave bonds which 
will soon be in the hands of 13 million veterans 
of the war. You know that there will be a lot of 
problems involved. One of them will concern re- 
demption facilities. We shall need your help in 
this connection. We are counting upon you 
bankers to provide our veterans with the same 
fine service on their terminal leave bonds when 
they mature as you are now offering them on the 





billions of dollars of savings bonds they own. 


All of this is, of course, in addition to 
the work that you are doing for us on savings 
bonds which is so important to the success of 
that prograsz. 


Just a little over a year ago we celebrated 
the end of the war. Today we have largely con- 
verted from the ways of war to the ways of peace 
and this conversion has been so rapid and so suc- 
cessful that our levels of production, income, 
and employment are all closely comparable to the 
high levels we reached during total war. 


It was no small part that the bankers played 
in this rapid and successful reconversion. If 
this spirit and this performance can continue, it 
will ease materially the difficult problems that 


all of us etill must face. 


I want to speak to you today about two in- 
portant subjects. One of these is the need for 
balancing the budget. The other is the public 
debt and the problems of managing it. These sub-~ 
jects are interrelated and, in fact, one common 
policy should be the rule for both. 


In the present economic environment, the 
Federal Government should direct its primary ef- 
fort on the fiscal front to achieving a balanced 
budget. Better yet, tt should strive to achieve 
a substantial surplus of taxes over expenditures 
to apply to debt reduction. These are the views 
I expressed the first day I entered the Treasury; 
and they have the full support of the President. 


Early in August, the President released re- 
vised budget estimates for the fiscal year 1947, 
estimating the budget deficit at $1.9 billion. 
However, considering that there are certain non- 
cash expenditures included in the budget, the 
Government, in current cash transactions, will 
take fn more money this year than it will spend. 


Thus, for example, most of the terminal 
leave pay - that is, over $2 billion of it - will 
not be paid in cash, but rather in terminal leave 
bonds. Also, the interest accruing on savings 
bonds which amounts to about $700 million for the 
fiscal year, is treated as a budgetary expendi- 
ture, but it will actually go to increase the 
value of the bonds, and will not be paid out in 
cash until the bonds are redeemed. In addition, 
interest earned by Government trust funds - 
which, in the aggregate, amounts to about §600 
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million represents a noncash transaction. Asa 
result of these and other items, there will be 
what we may call a cash operating surplus of al- 
most $3 billion. 


The noncash items have to be paid when due, 
but it is helpful that they do not involve cash 
outlays to the public at the present time. 


While none of us likes the prospective 
budget deficit of $1.9 billion, yet it is a great 
improvement over the estimate made last January. 
At that time, the deficit was estimated at $4.5 
billion for. this fiscal year. Many of ue had 
hoped that the improvement would be even greater. 
But a tremendous change has nevertheless taken 
place from the deficit of $21 billion in the last 
fiscal year, and $54 billion in fiscal 1945. 
Naturally there should be an improvement, for the 
war, as far as the gunfire is concerned, is over. 
But, frankly, we have actually done much better 
than most people expected could be done in the 
first year after the cessation of hostilities. 


it is easy to sit back and say 
that Government expenditures ought to be cut 
sharply to balance the budget. It is much 
harder, however, to put your finger on where the 
cuts ought to be made. There are people, unen- 
cumbered by the responsibilities of office, who 
blandly say “reduce Government spending by such 
and such percent right across the board". They 
never get very specific about it. But a butcher- 
ing job like that would create more troubles than 
it would solve. It was recently suggested, for 
example, that no less than two million persons be 
fired from the Federal pay roll - as though es- 
sential Government agencies and services could be 
carried on without personnel. Yet I think it 
will be interesting news to you when I tell you 
that the Federal Government has already released 
nearly one million civilian employees since VJ- 
Day. And we have done this without increasing 
unemployment in the land or hurting the conduct 
of Government business. It is worth noting, too, 
for the sake of realism, that. total Federal ex- 
penditures for the operation of the Legislative 
and Judicial Branches and for administration of 
the Executive Branch aside from military and vet- 
erans activities is about $2 billion for the fis- 
cal year 1947 or around 5% of all Federal expend- 
itures. We want, of course, to reduce these ex- 
penses as mich as possible, but obviously any 
cute large enough to have any significant effect 
must come ¢lsewhere. 


You know, 
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Public works is an area in which cuts in ex- 
penditures are often urged during times of infla- 
tionary pressures. This counsel is sound, but 
total Federal expenditures for nonmilitary public 
works are estimated at only a little over §1 bil- 
lion for the present fiscal year. This includes 
the badly needed housing progras. 


One of the larger areas of Government ex- 
penditures is that composed of interest on the 
public debt, refunds of taxes, and veterans' ben- 
efits. Expenditures for these purposes are esti- 
mated at $13 billion this year. This is made up 
of $5 billion of interest on the public debt, 
$6.2 billion of veterans’ benefits, and $1.9 bil- 
lion of tax refunds. There is little prospect of 
any substantial reduction in these expenditures 
since they represent commitments already made in 
accordance with Congressional mandates. 


Expenditures for international finance are 
estimated at $4.2 billion. These expenditures 
are investments for the most part, but the figure 
does not make any allowance for future repayments 
and recoveries. International finance represents 
about 10% of total expenditures; and, while this 
is a lot of money, there is no doubt that these 
are wise outlays in the interest of our interna- 
tional responsibilities. 


The new estimate for national defense for 
this fiscal year is $18.5 billion in a total 
budget of $41.5 billion. ‘The January budget es- 
timate was about $15 billion. There are two 
principal reasons for the increase. One of these 
is the payment of terminal leave to enlisted men - 
amounting to nearly $2.5 billion - most of which, 
as I have said, will be paid in terminal leave 
bonds. The other amounts to more than $500 amil- 
lion for the increase in pay of the armed forces 
provided for in legislation recently enacted. 


fhe determination of the amount or the ne- 
cessity of particular expenditures does not lie 
within the province of the Treasury Department. 
I am not in a position to say whether national 
defense expenditures could be reduced without in- 
pairing our national security. I certainly want 
a strong America. I certainly do not want to re- 
peat the mistake we made after the first World 
War. But I do want to emphasize that the size of 
this group of expenditures singles it out for 
special attention in looking for areas in which 
to reduce expenditures — keeping in mind, of 
course, that budgetary considerations must be 
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secondary in the determination of our needs for 


national defense. 


Let me assure you that there is no man in 
this country more anxious than President Truman 
to accomplish the major objective of balancing 
the budget and reducing the public debt. This, 
the President feels, can be done without sacri- 
fice of the forward looking policy he so persist- 
ently advocates. The President believes our 
great hope for the future lies in the vitality of 
our system of individual enterprise and in the 
enormous capacity of our country to produce and 
consume. 


Turning from expenditures to receipts, tax 
collections continue to run at a high level. As 
a result of the rapid reconversion from war to 
peacetime production, our net receipts in this 
fiscal year are estimated at almost $40 billion. 
This is only about $7 billion lese than the peak 
collections reached during the war. 


The maintenance of the present level of 
taxes has served to reduce the deficit sharply. 
I believe, and I think that the Congress and the 
American people believe, that for our common good 
our present tax levels must be maintained for 
some time. This is inescapable if we are to 
achieve a balanced budget and a surplus to be 
used to reduée the public debt. I know you will 
agree that the debt should be cut as much as pos- 
sible in exceptionally prosperous times such as 
these; and, as bankers, you will agree also, I 
think, that it is pure fantasy, if not plain des- 
agogy, to talk of tax reduction and debt reduc- 
tion in the same breath. 


In the tax field, it is the role of the 
Treasury to make recommendations. What the law 
is, will depend upon the action of Congress. 


Let ue turn now to the management of the 
public debt. I use the term in an economic 
sense, rather than in a narrow, bookkeeping 
sense. 


The public debt today is so big that it 
Qwarfs all other debts in comparison. This debt 
is eof vital significance to banks - and other in- 
vestors, too - because Government securities are 
now one of their largest asset items. 


Fifty-five percent of the total assets of 
all insured commercial banks are in United States 








securities. For mutual savings banks, Federal 
securities constitufe nearly two-thirds of all 
assets; and for insurance companies, the ratio is 
almost one-half. For nonfinancial corporations, 
about one-half of their liquid assets consists of 
Federal securities. Individuals also hold a 
large volume of United States securities - in 
fact, hold twice as many as all life insurance 
companies and mutual savings banks combined. 


So, it is no wonder that the management of 
the public debt involves many issues. Wo wonder 
that there are many ideas as to what should be 
done. Frank discussion of these ideas - competi- 
tion among them for survival - is a healthy mani- 
festation of the democratic process in operation. 


One aspect of public debt management which 
is frequently discuesed has to do with the size 
of the short-term debt. The distribution of the 
debt by maturity classes is primarily a function 
of the distribution of ownership — that is to 
say, securities are tailored to the néeds of the 
various investor classes as much as possible. 
Thus, short-term securities go to the banks and 
to business organizations. Almost half of bank 
holdings of securities are due or callable in 
less than one year. In the case of nonfinancial 
corporations, four-fifths of United States Gov- 
ernment security holdings are either presentable 
on demand or fall due within one year. 


In contrast, longer-term securities are de- 
signed for long-term savings investors, such as 
insurance companies, savings banks, and individ- 
uals.  Three-fourths of the Federal securities 
held by insurance companies and savings banks are 
not due or callable for more than ten years. In 
the case of individuals, more than two-thirds of 
United States securities held are savings bonds, 
which were designed to avoid the risks of market 
fluctuations which proved so disastrous to the 
gmall holder of bonds after World War I. 


Accordingly, this tailoring of securities to 
meet investors’ needs sete the maturity structure 
almost automatically; and has resulted in a sub- 
stantial volume of short-term securities. It may 
be noted in passing that the same idea was fol- 
lowed by the British and Canadian Governments in 
their war financing. P 


On the question of the short-term debt, I 
wonder if you know the extent of the Treasury's 
program of debt reduction in recent months. From 
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February 26 through September 1, the Treasury re- 
duced the public debt by about $14 billion as a 
result of the heavy pay-offs made on maturities 
of marketable securities each month. Preliminary 
figures indicate that commercial banks and Fed- 
eral Reserve Banks reduced their holdings of Fed- 
eral securities by about seven-eighths of the 
total debt reduction during the period. This is 
an example of public debt management tied in to 
the fiscal program of the Government with the ob- 
jective of aiding the control of inflationary 
forces. 


Now let's spend a minute on the savings bond 
program. In my opinion, this program is of prime 
importance to our postwar financing and is vital 
on the fiscal front at the present time. I do 
not believe that it would be helpful under pres- 
ent conditions to promote an all-out bond selling 
campaign like the War Loans or the Victory Loan. 
It is possible, however, to do a day-to-day job 
selling bonds in order to maintain and extend the 
payroll savings plan and to sell the American 
people on the idea of investing in savings bonds 
for their own good. Savings bond promotion actu- 
ally is doing this. Sales this fiscal year will 
be about $8 billion if the present rate of sale 
continues. This program is absorbing a consider- 
able volume of funds which would otherwise have 
been spent, and is helping to achieve a broader 
Gistribution of the public debt. I urge your 
continued support of the savings bond program - 
especially of the payroll savings plan and other 
efforts of the savings bond sales group to absorb 
ependable money through the sale of Series E 
bonds. 


Let ue turn now for a moment to the subject 
of interest rates. It is sometimes urged that 
higher interest rates would aid in the control of 
inflationary forces. 


It is my view that, for the present, no 
anti-inflationary purpose would be served by in- 
creasing interest rates. This is because it 
would interfere with the stability of the Govern- 
ment bond market and would introduce uncertain- 
ties, which themselves might contribute to infla- 
tion. The immediate effect of higher interest 
rates might very well be to increase, rather than 
to decrease, the volume of currency and deposits. 
This is because the typical investor's reaction 
to the higher rates might be “wait and see’, 
rather than “run and invest". 
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fhe stability of the bond market since the 
end of the war has eased the financial problems 
of reconversion, both for the Government and for 
business firms. The stability of the Government 
bond market results in a degree of business con- 
fidence which is of tremendous value in achieving 
and maintaining full production. It contributes 
to the confidence of the public in the credit of 
the United States’ and in the enduring stability 
of the currency. We must not impair this confi- 
dence. 


In closing, there is one thought I would 
leave with you - s0 general in its nature as to 
be applicable, not only to the problems discussed 
with you today, but also to any problem important 
in the formulation of a sound public policy. It 
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is - that all our major problems can best be met 
if we Americans, all of us, remembering our her- 
itage of accomplishment, of achievement over ad- 
versity, approach the future with confidence. 


Not because the path is easy, but because 
we as Americans have thrived and will thrive 
under conditions that call for extra effort and 
united effort on the part of all of us. 


I appreciate the opportunity to speak to you 
today. Again, I extend the sincere thanks of the 
Treasury Department for the cooperation which the 
banks of the country, as a vital and integrated 
element in the nation's economic structure, have 
given to the conquest of our common economic 
problems. 


Other Speeches by Treasury Officials 


On September 23, 1946 Secretary Snyder ad- 
dressed the Executives’ Club of Milwaukee, Wis- 
consin. He spoke about inflation and the Federal 
Government's fiscal program. 


On September 27, 1946 Secretary Snyder ad- 
dressed the meeting of the Boards of Governors of 
the International Bank for Reconstruction and 
Development and the International Monetary Fund 
at Washington, D. C. The Secretary spoke in his 
capacity as Chairman of the two Boards of Gover- 


nors. 


Mr. Joseph J. O'Connell, Jr., General Coun- 
sel of the Treasury Department, spoke before a 
panel discussion on “Current Trends in Taxation, * 
at the convention of the California State Bar at 
Coronado on September 26, 1946. Mr. O'Connell 
reviewed the transition toward a peacetime tax 
structure, and discussed long-run tax problems 
with particular, emphasis on corporation taxes. 


Copies of these speeches are available from 
the Office of the Director of Public Relations, 
Treasury Department, Washington 25, D. 6. 
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Treasury Market Financing in September 


Historical details ef Treasury market financing operations involving bonds, 


Sere eg ee Ge Some. 
are published in the tables on pages 29 and 30. @ ef weekly Treasury 
bill offerings are shown on pages 31 and 32. 


notes, and certificates of indebdtedness, 


Cash Pay-Off and Refunding 

On September 16, 1946 Secretary of the 
Treasury Snyder announced that payment would be 
made in cash for about $2,000 million of the 
$3,440 million of 7/8 certificates of indebted- 
ness maturing on October 1, 1946. At the same 
time he announced that an offering of a new, one- 
year 7/8 certificate was being made, par for 
par, in exchange for the remainder. Exchange 
subscriptions were received subject to allotment 
to all holders on an equal percentage basis, ex- 
cept that subscriptions in amounts of $25,000 and 
less were allotted in full. Cash subscriptions 
were not received. 


fhe new certificates were dated October 1, 
1946 and will mature October 1, 1947. They bear 
interest at 7/8 per annum, which will be subject 
to all Federal income taxes. Following the pro- 
cedure instituted last month Secretary Snyder 
announced that interest on the new certificates 
will be paid with the principal at maturity. 


fhe certificates were issued in bearer form 
only in denominations of $1,000, $5,000, $10,000, 
$100,000 and $1,000,000. Subscription beoks 
were opened on September 18 and closed at the end 
of business on September 20, except for the re- 
ceipt of subscriptions from holders of $25,000 or 
less of the maturing certificates, for which the 
books remained open through September 23. 


On September 30, the Secretary of the Treas- 
ury announced that exchange subscriptions for the 
new issue aggregated $3,203 million. Subsorip- 
tions in amounts of $25,000 or less were allotted 
in full in the amount of $36 million. Subscrip- 
tions in amounts over $25,000 were allotted 444 
on a straight percentage basis, but not less than 
$25,000 to any one subscriber, and with adjust- 
ments to the next highest thousand where neces- 
sary. Total allotments amounted to $1,440 ail- 
lion with $2,000 million paid off in cash. 


Reports to the Treasury on the ownership of 
Government securities indicate that on August 31, 
1946 about 78% of the $3.4 billion of maturing 
certificates was owned by reporting commercial 
banks and Federal Reserve Banks. With such a 


large part of the maturing certificates owned by 
banks, the $2.0 billion pay-off had the direct 
effect of substantially reducing bank holdings of 
Government securities. The ownership figures for 
August 31, are the latest available. 


Total Cash Pay-Offs to Date 

On February 28, 1946 the public debt reached 
a new peak of $279.8 billion reflecting the wind- 
up of deferred purchases of securities during the 
Victory Loan. On the same date the cash balance 
of the Treasury stood at $26.0 billion. sub- 
scriptions to the Victory Loan had exceeded the 
goal by a wide margin. Meanwhile, the budgetary 
outlook of the Government had improved consider- 
ably as compared with the expectations at the 
time of V-J day. Expenditures of the Government 
were running a little lower than expected while 
receipts ran well ahead, primarily because income 
payments to individuals continued at close to 
wartime peaks. 


Starting in March, the Treasury Department 
instituted a debt reduction program by paying in 
cash each month some part of the securities which 
matured or were called for payment. With the 
payment in cash of $2.0 billion on the October 1, 
1946 maturing certificate, the total of cash pay- 
offs since February 26, 1946 has amountead to 
$17.5 billion, or about 50% of the $34.1 billion of 
securities maturing or called for payment since 
that date. The following table shows the details 
for each month: 


Cash Pay-Offs on Maturing or Called Securities 
March-October 1 














Cash pay-off 
Amount 

1946 | maturing wig 

or called Amount maturing 

or called 

(In billions of dollars) (Percent) 
March... 9 2.8 47 
April...... a3 2.0 41 
1.6 1.6 100 
June....... 6.7 3.9 | 
July...... 4, 2.0 1 
et... 2. 2.8 ge 

September. a, 2.0 

October.... 5 # 2.0 58 
Fotal...... 34.1 17.5 51 
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Net Decline in the Public Debt 

By October 1, 1946 there had been a net re- 
duction in the public debt of $16.0 billion from 
ite peak of $279.8 billion on February 28, 1946. 
Thus on October 1, 1946 the debt had been re- 
duced to $263.8 billion. The net decline in the 
debt was about $1.5 billion less than the total 
cash pay-offs of $17.5 billion. The difference 
was accounted for by other public debt transac- 
tions such as the continued sale of savings bonds 
and the sale of special issues to United States 
Government trust funds. The following table pre- 
sents a reconciliation of cash pay-offe and the 
net decline in the debt from February 26, 1946 
through October 1, 1946. Figures for August 51, 
1946 are also shown since this is the latest date 
for which the ownership data presented in the 
next section are available. 


Composition of Gross Public Debt and 
Guaranteed Obligations 1/ 
































Feb. 26 e 4 Oct. 
1946 ° Gua 1986 ‘ 
(In billions of dollars) 
Marketable interest- 
bearing public debt: 
Treasury bills...... 17.0 17.0] 17.0 
Certificates of : 
indebtedness and 
0. notes....... wf:3 36.5 32.5 
Other Treasury notes 14, 13.4] 13. 
Treasury bonds: 
Bank-restricted 2/ 23-3 23:3 49.6 
Bank-eli ble..... 2 . 69.7 
Postal savings and 
other bonds....... -2 2 2 
Subtotal............| 199.8 | 186.4 |182.3 
—S=S -sg—&sa SOX SS=E_ 
Net from 
Feb. (cash pay- 
Ps. ) OPP ETT Te ee -13.5 -17.5 
———SaaS..-_f|_- 
Other public debt and 
guaranteed obliga- 
tions: 1/ 
Savings bonds...... -| 48.7 49. 9 
Savings notes......- 8.0 e . 
Special issues...... 20.9 23. 23.9 
All other 4/........ 2.3 2.0 1.9 
Subtotal............| 80.0 | 81.6] 61.4 
Net change from aru: 
BUD Giles da v0 0045 41.6] 41.5 
Total ans — and 
guaranteed o ga- 
SROMS B/ osc ccdccsesecs 279.8 | 267.9 | 263.8 
Net cha in debt from 
GU, Min bh pons ovesisce -11.8 |-16.0 
———SS.-— of 
Cash balance............| 26.0 11.0] 6.1 














1/ Excludes guaranteed securities held by the Treasury. 
2/ Benk-restricted issues may not be acquired by conner- 
cial banks (with minor exceptions) prier te specified 
dates. See footnote 2 on page 22 ef this issue. 

On September 15, 1946, a dank-restricted bend 
issue, in the amount ef $3.€ billion, became eligible 
for bank ownership, since the specified peried of re- 
striction had elapsed. 

Includes matured debt, excess profits tax refund 
donds, depositary bonds, and guaranteed obligations. 


¥ 


¥/ 
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As the table shows, the cash balance of the 
Treasury declined from $26.0 billion on Febru- 
ary 28, 1946 to $8.1 billion on October 1, 1946, 
a decrease of §17.9 billion. The reduction in 
the debt during the period accounted for $16.0 
billion of the decline, while other net outlays 
of the Federal Government made up the remainder. 


Ownership of the Debt 

The debt reduction program has effectively 
furthered the Treasury policy of reducing bank 
ownership of the debt as a part of the fight 
against inflationary pressures. Thus from Feb- 
ruary 28, 1946 to August 31, 1946, the latest 
date for which complete ownership data are avail- 
able, the interest-bearing debt declined $11.7 
billion. Of this decline, 95% occurred in the 
holdings of banks, and 5% in the holdings of 
nonbank investors. 


The following table presents the esti- 
mated distribution of the ownership of the 
interest-bearing debt as of February 28, 1946 and 
August 31, 1946, and the change over the period. 
The figures for August 1946 are the latest com 
plete ownership data available. Further histori- 
cal data are available on page 47 of the statis- 
tical section of this issue. 


Estimated Ownership of the Interest-Bearing 
Public Debt and Guaranteed Obligations 1/ 



































1946 1946 JAmoun f total 
In billions of do 
Sie ( liars) 
Commercial banks| 92.5 60.8% | -12.1 
Federal Reserve 
eres 22.9 23.9 +1.0 
Total banks...../115.% /|108.3 | -11.1 95 
[Ss = 
Nonbank investors: 
Individuals..... 63.7 63.2 -.4 
Insurance coa- 
anies........ 24.8 25.4 +.5 
Mutual savings 
Rid oe he oad 11.1 11.7 +.6 
Other corpora- 
tions and 
associations..| 29.0 26.1 -3.0 
State and local 
governments...) 6.4 6.0 -.4 
Federal agencies) 
and trust 
| 28.0 30.0 #2.1 
Total nonbank 
investors.....| 163.0 |162.% -.6 5 
Total interest- 
bearing debt....| 278.5 | 266.7 | -11.7] 100 





























1/ Bxcludes guaranteed securities held by the Treasury. 








{ 
) 
| 
| 


As the table shows, there were substantial 
differences in the changes that occurred in the 
holdings of the ‘various nonbank investors during 
the period of cash pay-offs. “Other corporations 
and associations" showed a decline of §3.0 bil- 
lion. This decrease reflects primarily payszents 
on heavy 1945 tax liabilities and the need for 
funds for reconversion and expansion. 


The largest increase, on the other hand, 
occurred in the securities held by "Federal agen- 
cies and trust funds." The $2.1 billion increase 
in their holdings is a result for the most part 
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of sales of special issues to (1) the Federal 
eld-age and survivors insurance trust fund, and 
(2) military insurance funds. Insurance conm- 
panies and mutual savings banks alse increased 
their holdinge of Federal securities during the 
peried primarily as the result of purchases in 
the market. 


Individuals continue to be the largest non. 
bank holders of the Federal debt, accounting for 
mere than $63 billion, or abeut one-fourth of the 
total. 
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SUMMARY OF FISCAL STATISTICS 
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Budgetary Receipts and Expenditures 


(Im millions of dollars) 





































































































First 3 months, Complete fiscal years, 
fiscal years 1945 to 1947 1945 to 1947 
Actual Estimated Change 
1945 1946 1947 19K 
te 1945 1946 m =| few 
1947 y/ to estimated 
1947 1/ 
Receipt 3 
s 
Income and profits taxes.........-..-++«+ 1 7,616 6, “1,064 35.173 30,88 27. -3, bho 
Imp MM te ceedecdcnesdenns cepnes t+ +16 1,780 12,701 i, +165 
Miscellaneous internal reveme 2/........ 2,027 2. 2,031 -137 6,949 7.725 7,746 +2 
isn scadetassibsiiedergenekies 6 ou 127 +32 435 463 +28 
Other receipts 3/..........ceceecseeeeseeece 486 910 635 -275 3.8 3,493 3,398 -95 
GDROEE SOROIE Bek ore ccccniepessdoctnvenssoce 10,998 11,226 9,799 -1,428 47, THO 44,239 40,919 -3,320 
"he enue 
dations to Federal Old-Age and : 
"Survivors Insurance Trust Fund......... she BS aod + 1,283 1,202 1,329 +128 
A Ry gcc Siccdigescicdabetaepeeedinea 10,657 10,882 9,450 -1,432 46 457 43,038 39.590 -3,4us 
————_—4 ae —ooo 
a ae 
‘ense activities: 

ee PRONE < Sr cccsncvctscccccccestcece 11,929, 11,079 1. +720 0.357 27 800 8,000 -19,800 
Wavy Department. ......-.-.--sseeesceseese 7.389 6,070 1, 513 30,047 15,161 5,150 -10,012 

Armed Forces Leave Act of 1946: 4/ 

Guth pepeetbacnsccsscsccsccsscescasovs - - 2 2 : = |} sms | ems 
Miscellaneous war and defense activities 5/ 2,462 1,942 882 “1,062 9.645 5.581 3,420 “2,171 
iiss csspraadedvisabssdyescosqetic 21,770 19,091 3.799 -15, 292 90,029 48, 5u2 18,978 29,564 

Veterans’ Administration, interest om public | 
debt, refunds of and duties: 
Veterans' Administration 6/ 7/.........-- 326 626 1,731 +1,105 2,060 4,253 6,205 +1,952 
Interest on the public debt........ Tus go2 1,019 +117 3,617 4,722 5,000 +278 
Refunds of taxes and duties 8/ 352 914 O45 1,707 3,027 1,857 -1,170 
DME. idececcccstebictectdsestsecsccease 1,m2 2,4h2 3.395 +57 7.384 12,002 13,062 +1,060 
SS —S——_—_—_ Oooo ———————— 
Internationsl finance: 
Bretton Woods Agreements Act: 
International Bank. .........+sseeesee. ~ - - - e 159 
International Monetary Fund..........- - - - - - @ 
Bank - capital stock....... - - 200 +200 ~ 67% 3,093 +2,260 
Credit to United Kingdom...........+++++- - = 400 +400 - - 
P\ Om) Seereeerrrreererrrrererirererr es = - - - - - 
GIG is ccc ccecdncskccccccctonsccescavete - - 600 +600 - 833 3,093 +2,260 
Aid to FY ‘¥ deccccescoceser . al 1,111 +1,0 a = 
Social security program 6/ 9/.....-.++--+++ 322 5 
SRMNNG At icduenvetisbsgdevinssecesos 3 95 bi 323 407 56137 2,095 
Other general expenditures 5/ 6/...........- 422 492 627 +1 1,093 1,403 
Rxpenditures from anticipated supplemental 
appropriations. .....cseseceeecsereereseees - ~ - - - - 160 16 
er corporations (wholly owned), etc. 
net 
Sesenstouieinn Finance Corporation: 
War and defense activities...........- 26 191 -13 -208 472 328 
wererrrrrrrerrrrrrrrr rrr trite os 54 -13 -69 -288 =23 ais i oa 
Commodity Credit Corporation...........+. 17 149 -761 ¥ -1,044 : 
a S aaeabus Rae dkstciedepentavcane at -118 ch 4 -ébe 56 
QE. cdddand tbeisdecndesadisesescniegns 187 276 831 -1,107 "<7 -1,305 509 1,814 
Total expenditures. ........eseeeeceeeeeneees 2h, 35 22,798 9.3m -13,467 100,397 63,714 41,539 -22,175 
Wet budgetary deficit ........+...sseesereeeeres 13,689 11,917 -119 -12,036 53,941 20,676 1,949 -18,727 
Source: » except as noted &/ Includes transfers to trust accounts, etc. Mxpenditures for "Aid to 
¥ Based upon the 1947 Budget document as revised August 3, 1946 ture’ in fiscal year 1947 include $921 million for restoration 
Includes chiefly alcoholic > age od . ef capital impairment effected by the cancellation of notes pursuant 
y turers' and retailers’ excise taxes, and estate taxes te the Act of July 20, 1946. 


rants, such deposits were as follows: fiscal year 1945, $2,041 
million and fiscal year 1946, $1,063 million. These figures include 
so-called voluntary returns. 

Administrative expenses in carrying out provisions of Act are in- 
Cluded in miscellancous war and defense activities except for the 
estimated fiscal year 1947, amounts for which are included in the 
figure $2,418 million. 

Classification changed to reflect expenditures of surplus property 
@ieposal agencies for the fiscal years 1946 and 1947. Prior year 
expenditures are included under "Other." 


Includes expenditures for public works undertaken by Veterans’ Ad- 

ministration, except for the estimated fiscal year 1947, figures 

for which are not yet available. 

Includes amounts transferred te public debt accounts to cover is- 
bonds and 


prefits tax refund bonds, see following chapter, Table 3. 

Inel retirement and railroad umemployment activities 
expenditures made by Department of lebor, U. 8. In- 

ployment Service (formerly Office for Bmergency Management, Var 

Menpower Commission, U. 8. Employment Service), under authority 

of the Social Security Act. which are included in "Miscellaneous 

war and defense activities." 
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Public Debt and Guaranteed Obligations Outstanding 
(Im millions of dollars) 














































































Bnd of first 3 months, Bnd of fiscal 
fiscal years 1945 to 1947 1945 te 1 
Actual Betinated Change 
Sept. 30 Sept. 30 Sept. 30, | Sept.30, 1945 Actual 
igh ° 195 , 19K6 . t~: 30, 1946 
June 3x0, June June '. 
Bept.30, 1986 || 28,3 oo tg roe to estimated 
June 30, 1947 
y 
Securities issued ty the United States 
Interest-bearing debt: 
ge tm Lue, 723 | 182,833 | 18h, 338 1,505 || 181,329 189, 606 
Marke PCOS HH ETOH HOH EE EEE SHEE ES * 3 as ry 
Mon-marketable.......scccccccsecsccccce 47,152 %,278 5% , 025 -253 56, 226 56,173 
Potal public Lemus. ...scescsccesesvece 191, 875 239,112 240, 3% 41,253 237, 545 245,779 Bi 
Bpecial 1e6wes....cccccccecscccvcccescece 15,976 20,59 23,854 3,335 16,812 22, 332 
fotal interest-bearing dedt..........00+5 207,850 259,630 264,217 +4, 588 256, 357 268,112 
Matured debt and debt bearing no interest.. 1,645 2,391 1,152 -1,239 2, 326 1,31 
Total public debt outstanding. ........-.0++ 209, 496 262,020 265, 369 +3, 348 258,682 269, 422 261,000 ~8, 422 
SS—— SSS. o'“j=— —S—S I_—O OOS o_O OSS i 
Securities guaranteed by the United States 2/ 
Interest-Dearing debt: : 
Public issues: 
Ria co dnatenpenenscesanaces ese 1,192 37 by +6 Pe : 
Mon-marke table. ......ssccecseccccsccecs 289 490 347 ihe 375 
Total interest-bearing debt.......ss.0006 1,460 527 1 -1% 4og 67 
NG CHAS: ELRb ss cddisdidiscocneveiee 88 1s + -10 2k 10 || 
4 i a.a 
Total guaranteed securities outstanding. ... 1,568 Sus 400 145 433 476 
—— ——— 
Total 
outs C eeerrrrrrrrersrrrrrrrerrrrren 211,064 262, 565 265, 768 +3,203 259.115 269,898 _ 
1 


Source: 
a.a. Not availabdle. 


Daily Treasury Statement, except as noted. 


Based upon the 1947 Budget document as revised August 3, 1946. 
Bxcludes guaranteed securities held by the freasury. 


Means of Financing Cash Requirements 


(Im millions of dellars) 
































First 3 months, te fiscal 
fiscal years 1945 to 1947 1945 to 1947 ; 
Actual Estimated 1/ 
1 1 1 
945 946 947 i” im 7 
amount required to be financed 
Bet budgetary Geficit.........csescscscecces 13,669 11,917 “119 53,941 20,676 1,949 
Bet decrease in public Gedt........scceseees - - 4, 053 - - 6,422 
Het increase in General Fund bdalance........ ~ - - 4, 529 - - 
Bet expenditures in trust accounts, ete. 2/. - . 133 - 52h 479 
Total amount required to be financed........ 13,689 11,917 &, 067 58,470 21,200 10,850 
Means of financing 
Het increase in public dedt.......secseoeees 6,492 3,338 - 57.679 10, 740 - 
Net decrease in General Fund dalance........ 5,051 6,563 4, 067 - 10, %60 10,850 
Net receipts in trust accounts, etc. 2/..... 145 15 - 791 o - 
Zotal amount financed. ......ssseecsecescoece 13,689 11,917 4,067 58,470 21,200 10,650 























Source: Daily Treasury Statement, 


y 


except as noted. 
pon tangs 4 the 1947 Budget document as revised August 3, 1946. 
Comprises trust accounts, sales and redemptions of obligations 
of Government corporations, etc., in the market (net), increment 


om gold, seigniorage on silver, miscellaneous funds and accounts, 
and beginning with July, 1946, a clearing account for outstanding 


checks. 




















RECEIPTS AND EXPENDITURES 
AND 
APPROPRIATIONS 














November 1946 





' Budgetary Receipts and Expenditures . 
Table 1.- Summary by Major Classifications 


(Im millions of dollars) 






























































Receipts Bependitures 1/ 
Gross receipt Les: t Government 
viedss peat = : app ieetpatene War and | transfers| corporations||__"** 
or soath In to Federal Het Total General eee to trust ok yy 
sZete,,| Fovme'| omnone | otter, | “Ubcte eat |reoipee pene] “™E/ | se fosemmmee] ome | SY 
2/ Insurance 6/ (net) 
trust Fund 3/ U 
haé 210 265 5,029 8,177 | 6,641 929 608 3.2 
ber) 208 387 Fey 7.239 | 5.985 _ 225 1, 
B| @ | Ser | mel fie | Sor] ce 
ye | 515 By a | For || azcma | Gore nj 6.301 331 5.103 
286 869 | 12,799 32,397 | 6,005 26,012 a 19,596 
916 10/ 12/ 1,103 | 22,282 78.1 26 72,109 Sen 
Bs | 3.883 tees | nectey | apswer | siz | socom | Z 3.3 
| 3053 Leon | wycope || este |amsseg | Secgue | asses | -2,305 20, 
a 35 2 5.189 aan 1,210 - uw 5 — 
205 52 2,530 e 787 ’ b 3. 
1 2, . a 226 - « 2, 208 
ae %| ime | tet) & | tee) 2) SR | te 
he 3 3,819 4,860 3417 684 = 1,042 
ba z 196 3,678 3. Pd % 2,702 148 Is “243 
13s 15 os cn aes <a 23 -757 1,902 
2. . 1, 2, 200 18 1, 
u & bs ee} 3,864 | 1,400 2,182 95 fl itn 
- P 4, me som 2 uke . 5 873 
5 | 2, 3. 2, 1,190 433 670 1,105 
80 283 4 2,932 | 1.27% 1,909 136 499 
ho 4 3 4 78 2.75 1,718 2100 | -% 1,723 
10/ Toludes recoveries of U. 8. investments in capital funds. Such 
945 certain revisions deen made in recoveries totaled $54 million in the fiscal year 1940; $319 sil- 
Bulletin,® September 1946, page 5. liom in the fiscal year 1941; $18 million in the fiscal year 1942; 
are chargeadle to and $10 million in the fiscal year . 





Yor explanation see tables which follew entitled “Secial Security 


tive items under expenditures. 
lien. 
Includes deposits resulting from the renegotiation 


















































Yor further details, see Table 3. 12/ of war con- 
For further details, see Table 4. tracts. Information on the amount of such deposits is not avail- 
ior Sueoer seats pe Sane & able on the basis of Daily Statements. On the dasis of 
Yor further details, see Table 6. covering warrants, such deposits as follows: fiscal year 
Total expenditures less net receipts. ee es Cae a ee ee 
Yor expenditures of Goverment corporations, etc. (net) see tadle 1945, $2,041 million, and fiscal + $1,063 million. 
on "Trust Accounts, Bic. Receipts and tures" trane- figures include so-called vo-mtary returas. 
actions in checking accounts of Goverment agencies, ete. ). 
Table 2.- Analysis of Receipts from Internal Revenue / 
(Im millions of dollars) 
Income and profits taxes Beployment taxes 
Miscel- 
Social security taxes 4/ Carriers’ Taxi 
Fiscal year fotal thhel ere DE | laneous 
or month Total 3 ao y Total Federal Insurance | Federal Unemployment Act he! internal 
Contributions Act | Tax Act ——-e sevenne 
(01d-age Tcmeneel ment insurance retirement) 
- 2,16 33 19h LJ e 2,181 
- 2 B 5k $90 150 2,279 
= | oa] bs rs 108 in er 
3.470 925 61 98 137 2,967 
- BY 1,186 me 120 170 847 
os feel ie] | 2 2 | 33 
10,289 | 2.6eh| 1,780 1,310 185 8 Hee) 
9.392 21,493 1,701 . 1,258 180 283 7.73 
76s 3.440 66 5 2 os) oo 
1,021 58 5 3 1 
1.016 oe r) s | @e 
TOT | *2 7 1 59 516 
55h 2,201 51 3 13 5 a 
1,086 7 200 
oe | Mie| = or 1 th 6 
1,118 61 3 1 
BS he ow 269 : 11 é a5 
2,7H2 B 7 1 615 
4 6 62 2 2 
1,570 | oe re : eR 
705 2,845 85 8 1 6 
uj For the period prior to September 1939, the data in the columns 
entitled "Federal Insurance Contributions Act" and "Federal Unes- 
titled "Internal Revenue Statistics" ployment Tax Act" represent collections under Titles VIII end 1, 
pursuant to the Revenue respectively, of the Social Security Act. 
s have been classified as "Other" incone 5/ Includes less than $500 thousand in receipts from “Agricultural 





Adjustment taxes". 
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Budgetary Receipts and Expenditures - (Continued) 


Table 3.- Analysis of General Expenditures l/ 
(Im millions of dollars) 




































































Veterans' Administration, 
interest om public debt, and Other general expenditures 
refunds of taxes md duties 
Tetal Refunds Depart- 
, oa os Veterans’ | Interest | of Aa to | Social wental | civition| EO" | sus soot 
itares | foter | Aéminis- | om the | taxes otal | S6ti- | security| Public not Conser-| ork 
tration | public and culture | progren | “®FE® | otherwise | vation | ooiiee 10/ 
vy dodt -" yy yy y classified) Corps 
WDBToccccccccccccses 6,6 1,503 581 856 56 13% gn 164 1,026 ° 386 1, 167 
MEN ddd edocdncec¥be 5.985 1,56 582 926 2 ee 854 333 604 ron 326 1a pts 
1999. coccsccceseress 7. 333 1, 557 = 5, 752 1,228 1,000 I 290 2,242 | 125 
UQNO. .cecsccccseeess 109 1, 557 1, cs = 1,58 - oy 283 1,57 138 
AGL. cecececereceees 2079 1, TS 553 1,11 7 327 /| =oh7 7 138 525 257 1,3 129 
6,005 2 oe 555 1,260 n 4,099 1,098 5st 680 5ue 163 970 | 129 
Fat 4 2, 72 1,808 P . 3,178 1,093 5 3 be 1g 299 121 
8,730 oss 9 sat 1, 707 ere 12/ 63 &) 23 788 : TT ase 
1 Se eeereeeeeeree '° . 2 
UQNS...ceccecccceeee | 24,559 | 10,620] 2,872 ores 3,027 || 3.938 998 550 7 w2 vy 24/ p.am 15/ 
19%5-Septenber...... 1,210 1,060 12 sy 3O1 190 % ra 29 ae ly iy t 
Ooteber........ 787 2 172 82 500 % B 37 b/ | 188 15/ 
Novenber....... 430 a the ss Fed iss 20 zn 19 oe 1 
December....... 1,201 1,022 162 617 3 178 F 37 38 67 10 
19%6—Jenuary........ 220 309 209 is - 30 1 
Fobruary....... % ae 1s Fe 193 at 50 ~ 8 ik 
Maroh......s+s. 2,008 | 1,215 38 a6 x rst 562 13/ 32 3 TT 111 15/ 
OT onienecme hel 1,490 1, 806 1% 387 8 67 111 
° aide todas 1,400 Lows | 106 ra P34 23 Fd B 26 
Wiiedtcanssas 3,066 | 2,407 1,395 516 TT 56 B 431 
Bn ccscensess 2.69% 1,07% B63 2k 1,620 1,02% 16/ 67 1s 311 17/ 
dngast.... 66.5. 1.27% 823 2 122 os 1 5s % 101 104 1 
September...... | 2,728 | 1,287 oe % 2 r) 46 96 105 216 
Source: Daily freasury Statenent. duly 1941. 
* ese than $500 thousand. S8/ Bxeludes expenditures for the U. 8. Maritime Commission, depart- 
y General expenditures new include expenditures for revolving funds; mental expenditures under the Social security program and the De- 
back figures have been revised accordingly. partaent of Agriculture departmental expenditures. Beginning 
Includes public works underteken ty the Veteran's Administration. daly, 1946, include ditures fi ly classified as 
Does not include transfers to trust accounts, etc. These are departmental. 
shown in Table 5. 9/ Yor additional information, seo "Treasury Bulletin" for August 1945, 
4/ “Refunds of taxes" include amounts transferred to public debt ac- page 6. 
counts te cever issuance of excess profite tax refund bonds and 10/ Includes expenditures for the following: Office of Rgpcation, and 
exclude refunds of taxes under the Secial security progras. Ex- Public Health Service of the Federal Security Agency; Post Office 
cess profits tax refund bonds were formerly issued te corpore- Department postal deficiencies; Federal Housing Administration; 
tions entitling them te a post-war credit equal to 10% of the ex- freasury Departzent investaents in Federal savings and loam associ- 
cess profite tax paid. ‘The fax Adjustment Act of 1945 reduced y ations; certain expenditures of the Panama Canal; and capital stock 
10% the amount of excess profits tax to be paid and abolished the ef the Federal Deposit Insurance Corporation, Home Owners' Loan Cor- 
post-war credit. Jor amounts of excess profits tax refund bonds .. poration, Federal home loan banks, and Disaster Loan Corporation. 
issued, see the first table in chapter entitled "Public Dedt and 11/ Gross expenditures have been reduced $315 million representing the 
Guaranteed Obligations of the United States Government". Outstand- Sepayment of capital funds by certain United States Government agen- 
ing excess profits tax refund bonds be redeemed at the option cies. For further details see "Treasury Bulletin" for June 1943, 
ef the holder commencing Jamuary 1, 1946; when such redemptions page 9, footnote 12. 
occur, they will appear as retirements of public debt. 12/ ‘Includes $257 million for restoration of capital impairment of Cos- 
5/ Consists of Departaent of Agriculture expenditures, except forest modity Credit Corporation applicable to fiscal years 1943 and 1944. 
roads end trails which are included in Public vorks. 1} Includes $500 million for Commodity Credit Corporation - postwar 
6/ Includes railroad retirement and railroad unemployment activities price support of agricul ture. 
and excludes tures made by Departaent of Labor, U. 5. Bn- Classified as niscellansous mditures commencing July 1, 1945. 
ployment Service (formerly Office’ for Baergency Management, War Bxpenditures during October 1 include $174 million and during 
Commission, U. 8 mt Service), under authority March and April, 1946, $100 sillion each fer Bxport- t+ Bank of 
of Social Security Act. For further details, see tables which Washi - Capital stock. Bxpenditures for June Tee alee ia- 
follow em the Secial security progres. elude $158 million for International Bank under Bretton Woods 
J/ Includes public buildings, public highways (including forest roads Agreements Act. 


E 
i 
z 
E 
Hy 
i 


Valley authority, Federal Public Housing Authority (formerly U. 8. 


Housing Authority), reclamation projecte 
istration. Bxcludes certain expenditures 


the Public Works Adsis- 


and 
for public works in con- 


nection with war activities ty the Federal Works Agency, beginning 


B. & 


Includes $921 million for restoration of cap.tal impairment of 
Gommodity Credit Corporation effected by cancellatien of notes 
pursuant to the act of July 20, 1946. 

Includes expenditures of $300 million fer credit to United 
Kingdon. 








lew~yeyeyey 
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Budgetary Receipts and Expenditures - (Continued) 





Table 4.- Analysis of Expenditures for War and Defense Activities 


(Ia millions of dollars) 






























































: Forces | Agricul. L, Hational| Selects Gaited | yy Pvtrce Surpl coo ghony 
- ve} jer ons as 
Fiscal year Seat =. Ban Lewve ture oor ame Housing freien —: ees Ship- ao |fense ac- 
act Depart- Agency | (adminis— bili- Misposal | tiviti 
or month ment ment 1946 pent Agency | Agency 2/ trative) meat Commi s- Pod china on jagencies enone 
/ sien tures y 
- - - - - - o 6 o e = o e 
~ o ° « - « ° 1 o o < pe * 
= . - - - - o by - « o © pa 
~ « - - - o = 99 me = o é - 
* 3 62 ~ 45 is 4 51 - - - - 108 
-| o6 | m| 6] a7 | 33 | m9 132| 200 * - | x 
- | 2,012 153 215 608 52 1,201 2.716 1,105 ho - - 1795 
<a 2,143 133 226 539 59 1%: 3,812 1,922 re = - 991 
- a 122 18 70 63 1, a | 2,082 | 140 114 wo! 1,022 
- |, 6 n 40 52 695 1,367] 120 66h 62 
- 3x” 8 9 15 5 3} 90 162 - 5 1 58 
|} BI de a} g] ] lB gy el 
- - 1 - 
- we 5/ 1 4 a g T2 tay 1s - 3 . 4 
Pe 10 © 3 112 “ e 
a 62 2 t -2 5 rt a T2| 2 tt 3 3 
- 29 ¥ 5 -13 3 ae 1 7s} 1 118 1 
* 10 H & kg 4 3 17 63 - 33 
Me Se 43 3 o| mi -|, 8] 8] 3 
-}| am 2 a] 3 x 2s » wi ak z 53 & 
- 12 2 7 7 2 & "- 27 . 
° s s 5 % 2 % 3 ha - 16 23 $ 
2 3 2 3 3 ry) - 108 29 53 
Source: Daily Treasury Statement. 1946 under "War activities". Prior year expenditures are included 

© Less than $00 thousand. under "General". . 

1/ Represents cash s only, no bonds having been issued as of 5/ Payment of $370 million was made on Dec. 29, 1945, by the Federal 
September 30, 1! Administrative expenses in carrying out pro- Surplus Commodities Corporation of the Department of Agriculture to 
visions ef Act are included under Var, Sewtand Seeneue (Ovens the Commodity Credit Cerperation ig reimbursement for agricul tural 
Guard) Departments. eS tte. neo 1: aa rie 

¥ Includes war public housing functions. reflected in previous tures by the Commodity Credit Corpo- 
Includes war expenditures ef Commerce, Justice, Interior, Labor, ration. ‘Total payments for the fiscal year 1946 amounted to 
and State Departments; Civil Service Commission; Brecutive Office 9957 millies. 
ef the President (including Office for Bmergency Managenent); 6/ Bffective September 1, 1946, expenditures ef the Var aa 
Panama Canal; and capital stock of Smaller Var Plants ion. ministration are included with the expenditures ef the U. 8. Mari- 
Includes Defence 16 Special Punt theongh the fisesl year 19831 time Commission to which all functions were transferred for the 
thereafter such expenditures are reflected within the ve purpese of liquidation by December 31, 1946, pursuant te Sec. 202, 

public law 492, approved July 8, 1 


/ 


departments. 
Classification changed to reflect expenditures for the fiscal year 


Table 5.- Analysis of Expenditures for Transfers to Trust Accounts, Etc. 


(Im millions ef dollars) 













Veterans’ Social Government Yederal 

Viseal year Admini e- security amleyess Aid to contribution to 
or moath Total tration program weer a 7 District of 
y 2/ y y (v. 8. share) Columbia 
NOE ccecdesesases cccpumphecdneedneesgusda 608 557 - 47 o & 
seeecccccscsees eeeeeccccccccoscssers 3 - = B . ® 
A Si Us CANS SINS 232 # bry ped 2 2 
etdtinbecdesbnessestecongseceds zn 10 132 93 91 6 
eoccccece ‘ a 2 % 203 oat H 
eenere: se a 27m wt 5 4 
seecceees 1, 1,126 318 197 ° 6 
SPU cccdcdesccccendescoustodiocscoscasys 1,918 1,361 yo2 7 -18 6 
19W5-September......scccccecessccsccceces * 3H - * db me 
CORN vs is cieccisccccsvcescocovcense 38 1 37 = * a 
Bovember...eccssccccccssececs ogecess - - - = es “ 
nde by 2as.<skiphacengickohocibes 6a 67 ‘ : 
PORUar ys occ cccccccccccecedeccccscs iss 148 a a ae 2. 
March... ccccccccccccececesscsevecess 23 4 ~ - a om 
MOTT ccc ceccrccccncecccecsesceseses 200 pt 3% = - o 
MOY. ccccccccceccccesecsvcessseeesses s “F - - - o 
TUNG. cccccccccccceseses eeeeeecese 5 5 - - o or 
631 226 17% 223 vm 7 
13 13 - pe . pa 
. 32 32 ~ « is a 





























Additional transa.tions are shown in Table 3. 

Comprises Adjusted Service Certificate Fund and the National Service 
Life Insurance Fund, administered by the Veterans’ Administration. 
Includes railroad retirement and railroad unempleyment activities. 


¥/ | wt oe fs 


Tor further explanation see tables which follew on social security 


tions in commodity food stamps by Department of 
Agriculture. This activity fermerly came under the Office of Dis- 
tribution and prier therete under the Agricultural Marketing 
Administration. 
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Budgetary Receipts and Expenditures - (Continued) 
' Table 6. - Analysis of Expenditures of Government Corporations (Wholly Owned), Etc. (Net) 


(Im millions ef dollars) 











- i cD —— Finance 

year Commodity | Bxport-Impert) Federal Public) Home Owne orperat Rural 

ee Tota | Credit Bank of Loan oo W/ Mectrification| Other 

Corporation| Washington Corporation | ¥#F and defense; orner | administration 
activities 

a =? > -7 47 at 12 -323 472 8 - -342 

ae 1,305 | -1,0%8 -106 -20 1 -275 328 -23 3 -159 

1945-September.......... i] 5h -2 1 -22 57 17 1 -31 
October... ..-..+.0e -62 -2 ° -165 a8 -3 
Movember. .......... 4 -47 -10 -2 -2 = x 118 ° -u 
December. ....+..+++ -432 -394 5 5 -a 15 34 1 -18 

1946—Jampary..........+. - 2 <2 ° -22 4 2k “34 

beaab deste x 3 -1 -1 -21 31 -33 i l2 

Peevixegsscecies -|  <757 my -39 5 a -k -% 2B ° 2 
ROB ss ince dneesdit is Z ll -2 -6 -22 85 -1 3 -21 
i 6 cceccucseaésed 187 1 66 3 -1 -22 148 -l1 -1 3 
BRD. csceccccccseve -161 -1§1 3 3 35 -1 -2 1 -2 
BOD tees ivacaesce -8 ° -2 -18 4 1 -1h 
Pilemnccdcsoese< 96 i ¥ -15 11 2 -22 sh = 2 oh 
September......--.. -%6 -%0 3 1 -16 -110 7 2 ~2 



































PY Includes transactions on account of RYO Mortgage Company. Tederal 
National Mortgage Association, Office of Metale Reserve, Office of 
Office of Defense Plants, Office of Defense Sup- 
Damage Corporation, and Rubber 


Rubber Reserve. 
gites, ©. 8. Commercial Company, War Damage 


opment Corporation. 
2 ee ee eee een ee 
the Agriculture *t (charged as war and def 
© tas Gemmaity arent Corporation in reimbursement 
4 in comnection with the lend-lease program and 





dities p 


reflected in previous expenditures of the Commodity Credit 











for a se 


tion. 
’ we million. 


te & 
se 


Similar payments duripg the fiscal year 19% amounted 


fon for the restoration of ite capital impairment. 
s amount is treated as a general expendi agp pg 
credit under Government corporations (wholly-owned), etc. (net). 


ture with a 


Table 7. - Total Budgetary Receipts and Expenditures by Months, Beginning with 1937 


(In millions of dollars) 





[Lm [= | 7 [a 


| Sept. | Oct. | Mov. | Dec. | otal 





Het budgetary receipts 1/ 






























































ONE | egdceenseencdsies 2 96 828 wiz 292 286 . 
a (PREP Ah pd ne 373 77% kag 300 3 ore 3.050 
4 bbbaseoececcceanete = bra Fold be al = 3 No 4 
luiinchdensastnatets 30 5h see ee 397 is ses | 1.2 ke 
secce aecssecccesnse s 5 2, 7 60 601 2, 16,40 
— Ss seit ecesteeintaheaindie as peas 328 ie &, 2,007 2.724 2.090 2.099 5.736 pissh 
St cot enseeabacnnm any 2.993 $573 $98 — 2-183 -e4 _—_ a 4 Now o 
Wccccccccccescoesces ° 3» . , ’ ’ ’ 2,530 3 ell e 
ore suo | dere | 5:77 2753 | Sere | 259 | orks 
Budgetary expenditures 2/ 
766 635 517 632 565 655 7.75% 
tee res 705 4 me 718 737 oe 8,097 
656 612 820 722 Bas 832 5,88 
Tl2 668 as 706 herd 17 1,172 9.87 
1,11 1,075 1.599 1,598 1,529 1, 2,083 1,68 2,542 19,053 
2,628 2. 422 5,160 5,215 §.931 5.937 6, 6. +020 
6,372 be er 7,112 7,617 7.55 7G He 4 Tiwe ze 
7.570 7,862 S28 8,100 8, 7.902 6,15 Tighe 8,420 $T-a78 
Me 7,281 9. 6,62 7.291 6,667 5,695 4,581 5,013 8, 
4, 3.435 3,885 3.6% 2,952 2.75 
; tary deficit 3/ 

6 -200 22 1 -11! 2 1 -188 ly 
oe ie -212 ee se 19 4 He te 157 Ke 
| mm | | oe | ar | BF br | ws | te | > 
™m 538 -167 TO 787 252 1,15 1,133 1.37 sae 1,329 sb'a08 
050 1. -126 3,058 3.392 2,037 4, ¥13 4,628 5, 5,761 3 39.618 

$0588 Sigs 2,147 Pe ad He 3758 | 5.105 &, 896 2 5,740 "he 53.530 
823 322 1,92 2772 2 2,378 22 gei76 ol 5,706 3. ta) 
WB evccecccccccccccecs ° 3,51! 2,373 4,972 2028 3,838 ° 2293 3. 2,208 35 
WRB e oc dvcasceeseccccces < 243 | -1,902 1,592 1,132 873 1,105 499 





Source: Daily 


Treasury Statemen 
Note: Beginning with fiscal year 1945 certain revisions have been nade 
See “Treasury | September 1946, page 


in this table. 


L/ Total receipts less net 


it. 


Bulletia," 


erg hwy 





and Survivers Insurance Trust Fund. 
Excludes public debt retirements. 
Total expenditures less net receipts. 
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BUDGETARY RECEIPTS AND EXPENDITURES 






























































































































































1941 1942 1943 1944 1945 1946 
DOLLARS T , DOLLARS 
; y Net Budgetary Receipts “y 
6 6 
5 5 
a 4 
Moving Average ™, | 
2 N 2 
1 1 
0 JuMMdsSNI MM I Sf duMMdv SNJUMM I SH JuMMdsSNd MM I 8 ° 
i T ul 
- Budgetary Expenditures a 
~ 9 
8 8 
7 7 
3 Month — 
° Moving Average ~~ ° 
5 5 
4 4 
3 3 
2) 2 
1 { 
0 JuMMdsSNS MM SNnuMMusUSNJIMM J $NJMMJISN JS MM ds WN » 
| q 
Net Budgetory Deficit 
7 \- Negative figures represent Net Budgetary 7 
6 | 6 
5 5 
3 Month 
41\——- weving A ~ 4 
3 3 
2 2 
1 1 
fe] PO 
- PELLLLELELIL LS LI LELLLLLELLSLLL Lb tt aa ‘eae e heures! 4.44 -4 ))4 255 al 
JuMMd/sSNIY MM I S undMMJsISNY MM I SN MMJdSWN Jd wid N 
1941 1942 1943 1944 1945 1946 
Office of the Secretary of the Treasury, Division of Research and Statistics B-1686-t 
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Trust Accounts, Etc. Receipts and Expenditures 


(Im millions of dollars) 





Treasury Bulletin 






































































































































Less than $500 





thousand. 
Includes Goverment Retirement funds, etc. 
Comprises Public Works Administration revolving fund, 


(See footnote 2.) 


tures constitute net redemptions of obligations. 


Federal Old-Age and 
Total trust ational Service Life Unemp] o; + Railroad 
Picea peor funds, ete ~~ — Insurance Pund trast Pond Retirement Account 
pr ahr [net ) senate (+) . 
or - - - i- ndi- 
peed na Het | Receipts | ™pent! Het | Receipts — Net | Receipts — Het | Receipts — 
4275 - 267 267 - - - - 2gu 294 - - - 
4 +1 4o2 hol - - - +12 763 2 +2 14s 146 
+1 530 529 - - - +1 838 837 +2 109 107 
+1 +3 580 577 - = - +1 959 957 “2 123 125 
-1 +10 727 707 +1 4 3 - | 1,114 1,118 +11 127 116 
ROMP. ccccccccccs ip oese -3,506 Quo on +11 46 ‘56 «| 1,20 1,25 . 14s bby 
MAE. cccecesece acabeecdtededs -1,861 2 1,1 1,15 4 n6 320 -~6& | 1,399 hob ou 221 217 
19M iene badecseed pesesives o« -4,051 +6 1363 1,357 +11 905 893 +3 | 1,567 1,564 -2 HH 275 
BO. ccccccccceces bosuet sion +791 +30 | 1,407 | 1.377 #26 | 2,127 2,102 -1 1,508 1,508 a 323 
BONS. .cccccccccccccccscccccce 52k 426] 1,39 | 1.323 419 | 2,352 2,332 +32 | 1,280 1,246 + ji2 38 
1945-September......-0-eeeeee -20 -286 n 296 4s 120 169 +6 st 35 ° * . 
Gabeber. <oosaccscdses< . +47 -7 89 96 +25 yy 1 -1 
Movember......0-seeeees . +35 | 5 a -1 85 86 +10 ish 17 +2 q 4 
December......+- eanends ‘ “719 264 +7 101 93 -30 we Te +1 ° -1 
ANG TemNEEy. . 2s ececsecsseees P +27 is +90 603 || +22 6 on 
Podruary.....seeeseeeeee cd —_ 198 28 56 z pos +21 198 1 ® % 
March.....+++ pébendcenvs 295 - ou 209 28 102 in -13 53 1 ° ee 
Wis cdceccdeeccedsece +272 5 +us 223 175 +6 a) 3 “1 
ey besbeue a cuiecibeewes +4g an a a 55 4 1 +2 200 197 ° % a 
PGMs bin c0dccdesceece cece = 265 -Fl 109 +11 1 3 -16 105 1a "1 18 17 
DOR iis ds eckecessecoce +48 +28 61 +147 277 130 +11 9 -2 167 
MGAab. oocccccccccecece +234 +266 283 3 -161 21% -10 2 as -1 pe 1 
September...... eeceecees -414 “313 13 325 4 7o -15 59 * . . 
Trust Accounts, Btc. Receipts and Expenditures - (Continued! 
(Im millions ef dollars) 
Increment || Seigniorage Special deposit Transactions in checking 7 
Other trust accomts 2/ on gold || om silver || S*eeunte and sis of eartenewnel agencies, rosy mere 
Fiscal year Clearing 
or month xpendi- Issuance of Other account 
Bet | Receipts | tures Bet Bet Wet Total obligations trane- 
(net) 3/ jactions (net) 
+o | 88 838 -99 +40 ~ +314 2.2. 2.8. . 
-4 323 327 ->l +90 - +204 na. n.a. - 
+ 325 45 +90 +2 +768 41,106 -337 - 
+35 3 be +49 +16 +34 +288 i. 
+20 386 . +20 +11 -218 +852 -1, - 
+u6 472 426 ° +14 + -3, -l, -1,82 - 
+92 567 ° - oe 33 “i500 - 
| ore : = 1 ees a | ts | " 
. 1, ® = +1, se a = ad 
-110 saat 2.237 * +268 647 | -95 wt - - 
H 4 L 
+209 266 58 ° +a +69 -10 -10 « - 
+h 1 . +17 - - - 
mal i 33 : “ay gf 4 4 : - 
+57 138 a ° +a -101 =10 -10 - os 
-356 Bo 429 ° +43 -167 +46 +46 - - 
au ° 138 -11 -ll @ o 
=| tet: 3 : ma a1 sh = : : 
66 6 * +1 - ~ 
% * ° - “ = <7 : . 
aa| ge| 1 : : =I 3 35 : 
165 . - -17%% -114 -114 - +318 
ia t ‘b ° - + +42 +42 - +27 
; 1 306 ° - +102 +19 +19 ~ ~hg 
Source: Daily Tr y Statement deposite (net), and, during the fiscal years 1940 through 1945, 
Tote: Beginning with fiscal year 1945 certain revisions have been transactions in commodity food stamps by the Departuent of Agri- 
made in this tadle. “treasury Bulletin," September 1946, page 5- culture. Commencing July 1, 1945, such fone are classified 
n.a. Mot available. as “other trust accounts". 
° 3/ Met receipts in this colum constitute net sales, and net expendi- 
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Means of Financing Cash Requirements 
(Ia millions of dollars) 















































, Amount required to be financed Means of financing 
Fiscal year Bot _ 
amoun' expenditures recet; 
or meath ~~ F a... ge deorease — — is ee fotal amount | Increase in 4 oo ia — 
to ve deficit debt Pana balance | S*ounte, financed | public Get | yuna balance | “*oountes 
financed y/ v a 
eeeeee eececees eee ol! ol! ° - & 3.1 2,046 126 37% 
ee saceeetes NG i: 5 : : . 338 306 
WB. csesce jcleceneulea $e 416s 3 - 6ee - 4,168 30275 - 890 
WN sediinbscses astavue 3,612 3. - - - 3,612 2. WT 136 
REESE eR 5,994 5,103 - The 148 5,998 5.998 - - 
eeereseeeesoe eeerece 2462 r) 2 we 3,506 2 461 862 bad e 
etic AeA EI GereTs 2.01 . 6.35 i662 Shere aes 4 
an eeeerese eeecceseces . ee '° ad ions 4,051 bong -4f sr.0 in) 791 
S|) ee : ae: ss || treo | ae 10,460 - 
196§-September........0 2,497 1,497 960 be 20 2,497 - 2,497 © 
Octoder.....sessee0 3,368 3.265 203 - - 3.368 - 3,322 47 
Sovesber........+- i 3.840 2,208 4 1,632 “ 3.840 3.52% oe m5 
December... .cccsves 12.773 e 11,558 ng 12,773 12,773 = ea 
19NE—Tamuary...ccccscces 1,354 1,042 tad bad | 1,349 772 577 ~ 
Pobruary....ccccees -2h3 - sy 327 327 - - 
March..... coccccese ar -1,902 3,201 - 295 1,593 bad 1,593 e 
MMBccisccsedeis ‘ 3.1 1.59 2,124 - - 3.108 - 333 y 
eeeeeeereseseses 2. 1,1 1,316 7 = 2. 7 baad 2. 
ro bbereeswes ocean 4,298 Ps 3,163 - 265 4,296 - 4,298 Be 
FULY.cccccccccccese 2,257 1,15 1,152 aad e 2,257 = “3 ae 
eeereeererese 1 Te = bead 1, ad ay 
a... ‘a | «awl ean ; wh se ; : 
ce: Daily Treasury Statement. (wholly owned), etc. (net). 
Note: Beginning with fiscal year 19% certain revisions have been nade 2/ Comprices trust accounts, checking accounte of Government agencies, 
im this table. See "freasury Bulletin," September 1946, page 5. etc., increment on gold, seigniorage on silver, siscellaneous funds 
1/ Bxcludes amounts for public debt retirement which are chargeable to and accounts, and degianing with July, 1946, a clearing account fot 
the sinking fund, etc., under special provisions of lew, and be- outstanding checks. Tacrenent on gold excludes expenditures for 


gianing with fiscal year 19%, includes Geverament corporations national bank acte retirements. 
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Treasury Bulletin 


‘: Social Security Program: Section I.- Budgetary Receipts and Expenditures 











































































































Table 1.- Social Security Act 
(In millions of dollars) ni 
Receipts 
Gross receipts 
Less amounts credited to 
Fiscal year Social Security taxes Federal Olé-Age and Bet 
or month Survivors Insurance receipts 
fotal Tederal l[asurance Federal Unemploynent Trust Pond 
Contributions Act Tax Act y 
(Old-age insurance) (Unempleyment ineurance) 
y Z/ 
0k. 54s 90.1 387.0 217.4 
631.2 oa 100.9 503.0 128.2 
n2.2 107.5 Bit 174.5 
788.2 690. 91-7 +3 126.9 
015.6 895.6 119.9 868.9 146.7 
288.9 1,130.5 156. 1,103.0 185.9 
472.0 1,292.2 179-9 1,259.5 212.5 
ugh.5 1, 309-9 5 1,283.0 211. 
4lg.1 1,238.2 1799.9 1,200.8 217. 
6.5 4.7 1.8 2.3 4.2 
0 5u.h 2.6 m.6 5.4 
Fi 8 10.3 254.9 13.1 
7-7 15 8 4.2 3.6 
46.1 32.8 13.3 5 16.6 
< 199. 107.0 196.2 120.3 
3 44 13.6 15.1 16.9 
63.8 6.8 3.0 9 6.9 
Pe 266. 11.2 & 15.0 
8.1 6. 1.4 2.8 5.3 
J le 2.2 61. 2 
Ri 2k: 10.0 283.8 11.0 
9.5 8.3 1.2 . 3.5 6 
Bependitures 
Grants to States 
Public 
Social Security Administration Heal th Department of lebor —- i 
Miecal year Aéninio- Refund expendi- 
or month Total | trative of tures 
Fe) | lcne-age| 4a to | A146 to| ment com | Public | Maternal | Services) ouirg | 0. 8. tenes y 
assist-|dependent; the | pensation west health | crippled welfare ° 
ance | children; blind Fam 5/ | services | children oo g 
" 5.2 2.9 8.9 8 2.7 1.4 - 41.0 115.2 
a3 3 58.9 8.0 31 3.0 1.5 - 1.8 v abi 
. 2 Paes 9.4 8 3 1.5 - Pe 29.7 
2 TA 0 10.8 5.5 0 +3 ~ 2. 322.5 
4% 8.0 mae 11.4 22 4.0 1. - 3.5 Fs 
67.3| 8.5 x 10.7 5 3.8 1.6 20.7 2.8 3 
57.0] 10.3 3 10.9 6.2 3.8 1.4 1.3 h.2 311.7 
52.8; 10.0 2 10.7 _ es 1a ol bn Sas 
# 59.3) 10.3 55.6 2 3 2 1.3 ° 2 #1 
195 -September......... | 23.3 3.2 | 19.8) 24.2 2.1 2 2.3 - + 2 - ° | 19.0 
Octoder........+06 72.0 3.2 | 66.2) 4&7.% 72] 1.5 11.8 - 2 a 2 ~ 6 66.6 
Hovenber........++ 0.9 3-3 27.1) 21.2 3.8 5 1.2 - 3 3 el . 5 17.8 
December.......+++ 36.0 3. 32.4) 26.2 2.7 8 1.1 - 9 J * - 2 32.4 
1946-Jamuary.........+- 64.6 2.7 61.7 1.0 8.6 1.4 9.5 - 7 5 2 e 2 48.0 
49.5 be a ee 5.4 7 2.8 - 8 7 3 - 1.2 60.8 
3.3 6 3} «2163 3.2 6 1.0 - . el . - 5 14.8 
MTEL. ncccccciceee | G% 3.3 | 61.6) h2.2 7.9 | 1.3 8.3 - 9 7 3 ° a 58.5 
TPsccccecsece cc 1.1 3. 37.5) 26.6 5.3 9 1.3 - 9 3 ° - * 26.1 
FUMe. cs eeeeeee coo | SB3 3. 18.2 9.9 1.5 2 6.3 + 2 | ° 5 16.8 
Jaly....+.- enecsee 7.3 3.0 ay 63.1 12.6} 1.8 16.0 - ° m 2 * 3 94.1 
De) Serer 3 2.0 8] 33.7 6.3 | 1.0 | - 8 2 . é yt 
Sep eccccce 5.8 1.7 | 43.2] 33.7 6.7} 1.0 1.2 - 5 >t - ° 1.0 39.8 
Source: ly Treasury Statement. administrative expenses relating to the Social Security Act; namely, 
° a than $0 thousand. Security Administration, Department of Commerce, and 
¥ Formerly Title VIII of the Social Security Act. ment of Labor; and administrative expenses reimbursed to the General 
Pormerly Title IX of the Social Security Act. Includes amounts equal Pand of the Treasury under Section 201 (f) of the Social Security 
to appropriations to Railroad Unemployment Insurance Administration Act, as amended. Beginning July 1, 1940, includes also administra- 
Fund equivalent to amounts of taxes collected with respect to the tive expenses under the r Act. Excludes administrative 
period from January 1936 te June 1939, inclusive, from employers sub- expenses payable from other appropriations, principally for the 
ject to the Railroad Unemployment Insurance Act (See Table 3} of Sec- follewing agencies: Buress of Internal Revenue of the Treasury 


tion I). 

— to January 1, 1940, figures represent amounts transferred to 
the Old-Age Reserve Account. From January 1 to July 1, 1940 "Trans- 

fers" were made to the Federal Old-Age and Survivors Insurance Trust 

Pund. Subsequently receipts have been deposited in the General Fund 

of the Treasury and “appropriated” directly to the Federal Old-Age 

and Survivors Insurance Trust Pund. Amounts shown as transfers re- 


flect deductions made for reimbursement to the General Fund account 
to cover administrative expenses, which are shown as expenditures in 
Section II, Table I. 

y Includes only expenditures from appropriations made specifically for 


woe 


Department, and Public Health Service and Office ef Education of 

the Federal Securi 

Beginning July -1, aegis Append payeents previously made under the Social 

Security Act were discontinued, and thereafter made under provi- 

Gions of the Public Health Service Act of 1944. 

a as “Executive Office, Office for Emergency Management, 
War Manpower Commission” through July 31, 1946. 

Covered by appropriations by Congress. 

Second Deficiency Appropriation Act, fiscal year 1938, appropriated 

#2 million for refunding to certain States portions of Federal e=- 

ployers' tax for 1936 collected under the Social Security Act. 
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Social Security Program - (Continued) 
Section I - Budgetary Receipts and Expenditures - (Continued) 


Table 2.- Railroad Retirement Account 
(Ia millions of dollars) 












































Receipts Expenditures 
Excess of 
mi year fransf 
or hewn Carriers’ Taxing Administrative | 9.tiroed Retire- Befeate ” "2) ~— 
Act of 1937 Total a7 aia ment Account of 
y (trust account) tence 

193B. cevcccccccccccccccccscccccsocecs eee 150.1 149.0 2.6 146.4 a | -1.1 
IGT cic ccccncesiscsescocssentsesesesces 109.3 110.0 9 107.1 l -7 
WI asccccsssdecsbeseosessvucensessegees 121.0 123.3 2. 120.7 . 2.3 
Waccccccccesoesceccccevensbossececoses 136.9 128.2 3.8 124.4 >t my 

170.0 148.5 7.6 140.9 ° -21. 
208.8 220.2 5.4 214.8 . 1s 

>) 265.3 *9 262.7 oA _6 

< . 8 2 . 
bes. Paar o8 oats 1.1 i28 

1QW-Beptembder.....2.ccccceccesecccsecces 59.4 | 3 3 - ° 59.1 
OGtODET. .cccccccccccscceseccesesees 1.5 37.2 2 37.0 e s. 
Bovember..cccccscccevesscssescseces 8.5 a al - e 8. 
December, ..ccccccceccccesessesccces te 58.5 3 2 - el 58.2 
IE ornranooosneorasoreen torts 5.1 a8 3 37.0 a 32-3 
Siig decpcascakesk.cscceekspuerans ae 2 ‘2 * . 5 
2-3 39.0 2 38.0 8 31.1 

i m fe - . | 
2 2 2 - . -§.0 
PBPiss Fe dvccsercccccesccsseessvcs 23 165.5 2 16.2 * 163.2 
MAGEE. ccccccccccccscccccccsescccoes T. 2 2 - Hes -7.4 
Sep padeceseseceseceseeoeesess 15.5 ° 3 - ° -75.2 





Source: 
* Less than 0 


1/ Includes only expenditures from appropriations made specifically for 


administrative expenses relating to 


Railread Retirement Act. 


the 
2/ Covered by appropriations from the General Pund of the freasury. 


Table 3.- Railroad Unemployment Insurance act / 
(In millions of dollars) 












































Receipts Bxpenditures 
— Administrative ex- Transfers to Rail- Excess of 
yne tod — Scam gi penses (Railroad road Unemployment expenditures 
contributions Total Unemployment Insur- Insurance Account, 5/ 
2/ ance Administration Unemployment Trust 
y Fund 4/ 
F F F ao ae 
6.8 10.9 3.4 5 4.2 
8.5 6. 2.5 23 -2.1 
10.3 8.2 2.2 -0 <2.3 
12.1 14.9 3.2 11.7 ow 
13.2 12.6 3.7 6.9 oe 
12.9 13-1 3.5 9.6 2 
32 3 3 - -2.8 
se a & - a} 
al 3 e3 bd 2 
3.2 3 3 - -2.9 
° 2 2 = 2 
ss | of 2 - 2 
3.1 3 3 - -2.9 
2 3 3 - 3 
el 3 3 e 2 
3-1 3 3 e -2.7 
oocccccce PPOTTTITTTITT TTT ° 9.7 5 9.2 9.7 
fo I GAM: eee ° 5 5 - 5 
September....cscsccccccscccecces 3.5 2 2 - -3.3 
: t. years, as follows: 1936, $2.7 million; 1937, @%.3 million; 1938, 
as sa ate Gens 96.6 million; and for the first six months of the calender year 
Insurance Adsinistration Fund. These amounts are included in Table I under 


thousand. 
¥y Operated as Railroad Unemployment 
Represents 10% of contributions under 


Insurance Act; the remaining 

employment 

Ii, Table 3). Bxcl 
Admini 


ment Insurance 
collected for the period January 


pleyers subject to the Railroad Unemployment 


amounts aggregated $17.7 million 


: 
[i 
| 


B 
i 
i 
g 
B 
E 


1939, $2.9 million. 
Federal 

Includes only expenditures froa 
Insurance Act. 


=e & 


Covered by apprepriations by Congress. 


E eppropriatiens specifically 
for administrative expenses relating to the Railroad Unemploysent 


Represents excess funds of the Railroad Unemployment Insurance Ad- 
ministration Fund (under Act of Oct. 10, 1940) 
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Social Security Program - (Continued) 
Section II - Statements of Trust Accounts 


Table 1.- Federal Old-Age and Survivors Insurance Trust Fund! 


(Cumulative from organization - In millions of dollars) 



























































Receipts Rependi tures Balance 
Mad of fiscal fetal | spprepria-| =*ezest fotal | Old-age ries onal Sein oF eine oe 
ee receipts | $2228 1 | savege- || PeM| Penefit | rarststrative| Lé-ner and|/ Total | “Sots jt General) ™* Stee 
Congress audhe itures | payments expenses 2/ Survivors Yond 5 
Be Bs 7 - TT. . i 113.0 1.3 
ire 35. 12.3 e La] 1: 738. 5 Het 
a8 wt z - he £08 Me 0.8 
ean me 4 = || R2ee:5 | Rese. i 2s. 
. < J =. ’ > tee? 3 at 
eon a a U3:s | Sie5-8 | Gress |la.250-0] 2.a0b-0 190.8 = || Flee] rae? | bss .2 
Bi ccccatecscoccccceesses 6,998.1 | 8,321.8 | 676.3 || 1,328.7) 1,137.3 191.3 ° 7,669.4! 7,548.7 4.5 56.1 
MAMBe i ccdesvdeccciesssées 9,282.5 | 8,606.2 | 676.3 || 1,366.9/ 1,171.9 192.3 2.7 7,915.5 | 7,548.7 324.0 52.6 
September .......secceseesee 9,300.0 | 8,624.5 | 665.5 {/1,403.2/ 1,205.3 193.3 4.7 -896.8 | 7,838.7 1.5 56.6 
Source: ly Treasury Statement. 3/ Under provisions of the Labor-Federal Security Act, 1947, sale- 


x 


ected under the predecessor Old-Age Reserve 
the Social Security Act amendments of 1959. 


Table 2.- Railroad Retirement Account 


(Cumulative frem organisation - In millions of dollars) 












































































































































Receipts Bependitures Balance , 
Total dations | Interest on Benefit fotal ee Aen Unexpended balance 
receipts Congress investments payments la — = disbursing 
a 
147. 146. 1.4 79.8 66.1 66.2 2 1.6 
266.8 26h. 3.6 185.6 82.7 67.24 13.2 2.3 
390.8 op] 3-2 298.7 92.1 13-4 10.8 1.8 
oe? H 8. 419.9 87.0 74.0 oe 10.5 
9 oe 11.6 fe 104.8 91.5 1. 11.7 
67.5 2 17-3 76.6 194.9 178.0 4.1 12.8 
1a8S a 21-8 = 333-8 38-5 3.8 
1,780.2 1717.8 62.3 1donk o7 br8 ‘3 iT 
2,078.5 2,016.1 62. 1,119.4 0 5 133. 16.2 
2,078.4 2,026.1 ck ey ee 34 we 5.5 
2,078.5 2,016.1 62.5 1,147.1 931. 782.0 133.4 0 
Table 3.- Unemployment Trust Fund 
(Cumulative from organisation - In millions of dollars) 
Receipts Bpenditures Balance 
State Railroad U 2 t State unemployment | pei)road 
‘unemp loy- Ingurance Account 1/ por cow ley-| Dalance 
ment A J ment 
Ind of fiscal insurance erest ieee 
year or month | Total | activi. |Ratlroad so og eR RS branefere Viscount || fotan | mvest-|_ tm aie 
receipts | ties employ fers| Railrosa [*27°°* |] itures | M2*™ | road Unen 1/ mente | Cmeral 
pent from | Unemploynen: wents \drewale pleynent Pund offi- 
Deposits saeeriba. (States y a es A. a Insurance | Benefit oo cor’e 
ones tions 2/ — Tend) eae pees |account)| 5/ 
° - - 18.0 192.0 192.0 - ~ 884.2 | 12.2 ~ 
- le - 4a.g 8 es.8 - - ||1,280.5 1.28 13. ~ 
wal ust | rp | ages inte [ies | 2053] 3S lauet|sems| “es | 37 
. T- ° . ° . ° . . ° . 7 
1m. 1033 ws wy 4 2,065.4 | 1,918.0 105.3 tak 2190.1 | 3,139.0 mt 3-3 
274.3 | 105.9 17-8 | 281.8 |/2,241.5 | 2,092. 105.8 43.2 372. 2307.0 1.5 
383.7 3 29.1 | 377-9 ||2,302-2 | 2,152.4 = Na 5,878.8 20 8.5 3 
2-5 3 24 a? 2,373.4 | 2,222.5 3 6 ||7.315-3| 7,307.2 7.8 3 
7 | 106.7 7.6 «1 |]3.519-3 | 3,350.8 106.7 61.8 ||7,449.1] 7,409.0] 31.7 8. 
618.7 | 106.8 56.9 | 645.2 ||3.608.0 | 3,434.6 106.8 | 66.6 ||7,409.9| 7,359.0; ™%.7 | 6.2 
619.5 | 106.8 56.9 | 685.2 ||3,692.3 33R-8 106.8 69.5 ||7.535-3 Lt 979 36-6 4g 
61.1 | 106.8 56.9 | 699.0 ||3,75%.9 | 3,578.9 106.8 73-2 ||7.525.5| 7,489.0) 20. 6.0 
Insurance Account equivalent to amounts of taxes collected, with 
Excludes advance of $15 million from the Treasury and subsequent respect to period from Jamary 1936 to June 1939, inclusive, from 
taking place in the fiscal year 1940. employees and employers who come within the purview of the Rail- 
of contributions under the Railroad Unemployment road Unemployment Act. 
used for administrative expenses kf Represents excess funds of the Railroad Insurance Ad- 
ainistration Fund (under Act of Oct. 10, 1940). 
Represents amounts transferred from States to Railroad Unemployment 5/ Yor railroad unemployment benefits and refunds. 
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Cash Income and Outgo of the Treasury 
Table 1.- Cash Income and Outgo, by Major Classifications) 


(In millions of dollars) 































































































































































































195 1946 
Sept. | Oct. | Mov. | Dec. | Jan. | Feb. | Mar. | dpr. | May | June | daly | Ang. | Sept. 
|easm THOOME 
Internal 
Imcome and profits taxes...............s+005 -| 4.208 | 1,593 | 1.52% |3.366 | 2,755 | 2.790 | 4,838 | 1,603 |1.¥e7 | 3,392 | 1.489] 1,513 | 3.550 
BONED 6555400066 sgciecccvctes sdccees 6 257 66 310 5 73 67 
Miscellaneous internal reveme......... asses 3 602 = nf = nf > MB 615 3 ts of 
Me scpoattcortancescpsseostsstencteceen Z we 133 | 305 | 158 | 137 | 377] Gus rH 182 147 
Gs coca deiice rks ep thik ccd déepescccnbedé .| 5.92 | 2,581 | 2,608 |¥.l12 | 3,798 | 3.87% | 5.762 | 2.732 |2,098 | bu7s | 2.6m | 2,717 | ¥ee 
Templagnens Sect Band (Gqpectte ty States ; 
t 
Railread Retirement bess e6se eiesdseeas ke 1s bd 1 36 200 37 ho 209 to 
Other trust funds and ascounts................ x 2 ose 295 | _ 257 ie ths 153 ie 298 | 221 112 91 177 
Sitetal....... senokest bids ckcdevebeesdea sel 3a us | 295 | 195 | os | 189 | a1 | oh 152 me a 
Total cash inceme......... Oe eeerereeeeees secceceel Se 2.95. 3,087 i NOT 3.993 4.277 5.990 2,938 3.492 as 2,703 | 3. a= 
CASE OURGO emma) Mest wet. 
on Cofense activities..... siden sascadeongea hy h, 417 | 2, 2, 2, 2,182 | 2,Wie | 1,190] 1, 1,200 
Votesmne! Seaabounaten. peacdsan icpbeuadalecd as | ac ite ie ap} 5 3s ms “5 ‘% rs sie “4 
a ay 3 o| wl & e| é | 75] S| 13) os 3 
eee ro m4 xz ee 65 5 32 7 ae 23 + 
6 57 1a s7 59%6r| kor, Se) 913r 178 ss 587 
es ¥ 4 148 -1 43 54 -110 
t  SPITTTETTLITILITL TEE eeeeree . 4 = if Fe -37 “a 2 ? Me an 3 ig ns 
eT a at | | el | el 
OpREr G/..ssecseccrecseceeerescessenssessoeses) JBM 2 “205| 126 | 159r|186r} Sher] Glen S7rr| Sale| 792) 398 | SIT 
pos. susditthesiivegaead bbigelipaes aren ’ 5, 535x §, 930 | §,035r| 3.009r| 3.77ee| §,035| 3,790 | ¥.860r| 2,698 | 2,068 | 2,662 
eto t ee 2 .———— —>S= |_ ODSE=EwEe oS OO 
ent tr at Pandan sn eeesesaseee] 9B | OT | 109) Lae 135 | 137] 133| 13} uel 9 o| 8 oy 
Federal Ol4-Age 
hemenwa pepdiepescess oeeueeupecessuGine<4e 3 r} 2k 26 28 29 x” zn zn 7 Fd 
Railread Avoount bene 14 1 1 i2| is 1 
ee eee IE | eit |p| 2th | spel st | | ns] nao 3 =| 20 
Bubtotal.....sssecseeess bsvesstens ivasdcekecubla ) 363 272| 363 Tlir| 555 107 oT 177 - 2 = 
Redemption of adjusted service bonds...........++ 1 5 i as 2 2 2 2 
Redemption of exsess prefite tax refund dends....| = - ~ = ot | || | eee a 
Total Cash outgo... eee eres ereeeeere eeeeeeeseresl 6, Cater 6,009 4,811 5, 303 5,629r 3.92ir 4, 169r 4,172 4, 383r 5,0NGe | 2,923 2,928 2,988 
EXORSS OF CASH OUPGO...........0.005- ROE Re +++ 21,0522] 3.10% 1,72) 896 | 1,636r|] -356r/-1.7 1.237 _30r 29] __-88 | -1.710 
r Revised. 3/ Consists of Department of Agriculture expenditures, except forest 
1/ These figures are not intended to reflect the budgetary position of vente ont wails vhteh azo instutel in gubie weete. Excludes non- 
wane ceentiOmee. anh outeens Bann gage omy Rann oo rl kf Excludes ¢ tion: under t fers to trust accomts, etc. 
Treasury Statenent and in other tables in the "freasury Bul- 5/ Bxcludes socrued discount on United States eavings bends, and inter 
pon Yor explanation ef the revisions made in Daily Treasury est on trust fund investaents. 
Sechansnt Shaman Uo andes ob Ste Gul antes, see the "Treasury 6/ Revised to include "Work Projects Administration" and "Civilian Con- 
Bulletin", Fpbruary 1 servation Corps", and to exlude "Surplus property disposal agencies" 
2/ Comprises Public se Administration, Public Boats Admini .re- wiich, Decianing July 1, 1945 are inelnded in "War and defense o- 
Public Works Admini Federal Public Heusing Authority, ve. ; 
seen eee haiiae cide cok HUME EDEL. Sineies WA Authority. T/ Beginning July, 1946, includes clearing account for out 
_ forest roads and trails, and reclamation projects. checks . 
Total Cash Income and Outgo, by Months 
(Im millions of dollars) 
Jen. Fed. Mar. dor. May June daly hag. Sept. Oct. Kov. Dec. fotal 
1,640 1, 1. 611 1,268 || 10, 
- we 3,635 S san eas x 1,062 2'6eh Te 1,1 2, 15.33 
919 | 1,502 +319 | 1,675 | 2, h, 2,198 | 3,402 2383 2, erp 5,882 z: 
oS | OB | Fie] be |) ee | Ee | as | | | a | iB ES 
3993 | Serr | $:990 | 29x | See | si7% | eros | Sone | file | 
1,1 1,2 1, +3 1% Be 1,516 | 1,7h%8 2,066 | 2,k 1, r 20,841 
2. ie ac) Ste a aap a 5.067 3°32 5,989 623 oo Eee 57. 
6,521 6, 1 7. 7.449 8,012 7,065 7 7,710 7 108 ree 89, 
fe | as | Be | pes | ete ER | roe | tie | EM] | Ct | S85 Bt 
Si6s0r | Sigete | Scilee| Bein | i3ér| Scokbe | 2i303 | Eigen | oiges | . : 
426 | 219 uo ei. | 1,828 | 1,017 | 1,490 || 9,982 
1.0 1,549 2 310 3.08 2,179 4,174 0s 3,368 5,454 4,81 4,190 36,701 
eer] Se | cee | bee | Ge | ea | Se |e) Be | Be] ce | oe ee 
ose 2, ie Me 7 2,93 | 4.987 | ¥.am | 1.051r| 3,108 | 1,728 : ‘537 
1,637r - -1,782r | 1,237 slr 310r 219 -88 | -1,710 
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Assets of the General Fund of the Treasury 
(Im sillions of dollars) 






























































Deposits in pn of oe 
Ind of fiscal Bullion, coin, : : ne r : Other ait 
year or month Total end curreacy mn Desks — and poy ove ine 
. (War loan ) 
1937 Preeereree reer rarest) Prerre reer reer er rerr ge “2. 1,863 wm 
1938 PTT errrrereTeCeerrerrr errr ee reer eres oD 4 627 929 & re 
Se Peres reeeerOICererCrrer errr rire eee ym 4 wy 3 7% we 
~~ IRE Ra IG DRS RL GE RE Se NEE Sue oe, 1,02% 4 143 
MRD. «cases stasendecsse<tdsvccesssesteuecasss 3 897 603 1, 
1983 s 5b eeu ecdenedacdtecnnceabecdivacknan 2 91 1a 7 md 
: an 660d boccenshedncss 60sbeceesecdeoebeensee e sis 4 eo pig = 8 4 
~ EGE te Ga eet Ase ih 08 ting 1/306 12.995 25 
1945- Septemoer PTETELITIILOL LTT 16.582 57% 1 0755 13 99 265 
Cis vedsbccsiburccssics Miko ixeis 13. 537 1,12 11, 
GRINS. iuit'nn ch dncbusideschstesecoetoh 1 bas 523 1.372 12, % 
DeOGME. 9 oe ccccrccesccccccscccccccccoce 26,520 527 1,67% 275 
WS Tanuary.....cscccccccccccccceccececccece 3 490 1,012 , 320 
Podruary....ccccccccccccccsccccccseccces ks 1, : 
Po SANS a a a 28.743 wae 2160 a, rs 4 
WpTLl...ccccccccccccccccceceneccccsecccs 21, aah 1,1 19,502 253 
PETE eee 18, 1, ° 
June OOOO EOE RHEE EEE TER EE EEEHO SEED 1%, 706 rad y 12,993 - 
Dips cdsnsscdedsscblncsedscertghonashas 12, Wes wo 702 10,961 
MB, oc ones cchdcnedescesedoccensesess ee 4 416 & 9 pay 
debi ceqenbesece oeserccecsaveses 10, 429 1, 8,377 23 
Source: Daily freasury Statement 
Balance in the General Fund of the Treasury 
(In millions of dollars) 
End of fiscal Total Total Balance in the 
year or moath assets liabilities General Fund 
2,709 2. 
+3 Ff ret: 
3,087 ug 2,838 
2,038 147 1 
2,812 179 2,633 
3,4 2.991 
wa rs 9.507 
aim re 
ik-708 470 14,238 
16,582 WT 16,198 
13, 12,81 
re m ra 
2.520 RT 26,003 
83 hoy 2.427 
41h 2961 
24,743 pe e381 : 
a. 9 by 
14,708 70 14,238 
ie Ss 38 
ne la A RR HE AN AO 10,528 5 10,171 
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Analysis of Change in Balance of General Fund of the Treasury 
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[tm millions of dollars - Net 4 
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PUBLIC DEBT AND GUARANTEED OBLIGATIONS 
OF THE UNITED STATES GOVERNMENT 
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Analysis of Issuance and Retirement of Public Debt 


(In millions of dollars) 


Treasury Bulletin 








































































































Public debt receipts Public debt endi ture: 
Rng oa pide | (Issuance of public debt) (Retirqnent of public debt) 
Fiscal year — ontns Public issues | Public issues 
— fiscal | fiscal || a4.) Certificates! v.st—q| Becese nie Certificates Spectal 
year or oa Bod rE <i en outa a. Bx- | issues Cash | of indedted-| Ex- | issues 
ness, . 
—_ - series 2 wanes bonds tai y a -r" = 
36.425 2,646 9, 6,1 - 14 =| 3 1,499 |} 6,943) 4, - 2 7 
§7°265 Tuo 3 een W798 - 13 - bem 2.1 He 5.1 - 2b roe 
a) 3.275 13,084 7.4 = 7 act 3,035 2, 7 9,89 5. = 3,035 1 
42,968 2,528 || 13,166] 7.2 - a -| 2,812 p28 10,638} 5, - 2,812 | 2,1 
hg 961 5,994 || 17,847| 10, - 2 -| 3.182) 4, 11,853| 5,816 ~ 3,1ke | 2,896 
Te in apes 72.422 +462 || 37,164] 30,368 303 1 - 5,876 || 13.703) 8.69 303 4,112 
1 pipnonkwond 136,696 Shere 122,632| 94,962 <= 1 - tee Sms oF. |. 61h 7 1, the 2:32 
ig awiaivaia 201 ,003 O. 7 153, 785 (123. 1 13% | 18,790 | 10, 89,478 |63,202 18,790 994 
itistunsgest — 57.679 || 179.159 /129. 4 6 gab San 14,410 |/121 48 |77,.408 4 ay | end 
Bei dccsevceos 422 10,740 || 150,988 /103, - a 1 88 | 32,036 | 16,263 |/240, 2h6 (95,985 hm =| Hl, 12, 
| 1945-September.. | 262,020 -900 || 10,837] 5,965 - ° 19| %,336|  529|| 12,818] 7,446 - | 5,336 ye 
Octoder.... | 261,827 9.95) 6, - ° 5) 3,42 162 |} 10,118] 6,5 - 3,4e2 103 
November .. . 3. 11, 10,969 - ° - 180|| 7,643) 7.5 - a 7 
December. . areas 12,773 || 26,646] 22,300 wes ° % 3.77 gl siete 8,815 Aah 3.77 800 
1 276, Tr2 12, 8,854 ne -8 +332 761 12,166 728 ” +332 107 
“— ‘a Jer || inseoo| §:376 : : S| Sas| Z|] iers| Sess > | koe | On 
March...... 012 -3,201 9,643) 6,138 - ° *| 3,133 372)| 12, 578 - 3.133 133 
April...... 273,896 -2,114 9, 6,283 - ° *| 2,820 207 —— 485 ~ 2,820 1s 
Lchaadec 583 -1,316 1 . - ° -1 - 27ei| 8, 968 - - 17 
a. Segites| “31362 || etsoem| Goer ; : >| 2.775 | 12,162] 2:185|20,679 > | ers | 12.331 
Po ae 266, -1,152 || 10,062} 6,371 - ° *| 2,916 776|| 11,214) 8,236 - 2,916 
dagast..... 367 he -7 9,019 [at - ° *| 1,223 422|| 9,743) 8,496 - 1,223 g 
September 265, 369 -2,177 os 024 - bd -1/ 2,38 455 || 10,995) 8,610 - 2,5 uy 
Source: Daily Treasury Statement . 2/ Consists of special series of certificates of indebtedness issued 
* Lees than $500 thousand. @irectly and solely to Federal Reserve Banks. 
1/ Excludes certificates of indebtedness, special series. 
Composition of the Interest-Bearing Public Debt 
emmy ne mon 4 , Dr ay Percent of interest-bearing public debt 
Public isgues Public issues 
Ind of fiscal 
pn peer Bonds Notes Cortit- er Bonds Hotes Certif- ‘edie 
—— Won- BNon- “2 Bill tounse — Non- Non- — iesues 
Market- Market - by . Market- Market- Bills 
market- market- | inded |market- ket- | indedt- 
able able able able nang able wie able ee edness 
20,1 1.188 | 10,627 « o | 6 1, 100.0] 56.2 .3| 29.7 * - | 6.4 4.3 
220k 1,556 9,147 - - ig 4 100.0 60.3 t3 25.0 ~ - 3.2 7-3 
ge} sig} es} =| =| ikel eieiiims| oa! 73) al 2] 2/32] ak 
Sok Cos 4 4 > Ht 6.120 || 100.0] 62.8 Me 11.8 ‘ - oe 2 
+261 | 10, 6, 202 ’ 2, 7 100.0 3.2} 14.6 9.3 4.2 4.3 | 3-5 11.0 
Tne He 4 He 4 apes i uae wien 100.0 2 16.0 6.8 $3 12.2 | 8.8 8.0 
ut'on e238 17.405 | 9, 28,822 ve »287 || 100.0 2s 17-7 8.7 8 14.4 3 7-2 
Ou +090 23.031 19.398 34,136 | 17. 18,812 || 100.0 1.6) 18.0 2-2 4.0 13.3 6 _ 
119,502 | 49,462 | 18, 6.711 | 34,804 | 17,039] 22,332 || 200.0) %y.6/ 18.4 8 2.5 13.0 | 6.% 6.3 
107,204 | 47,257 | 23.498 | 9,021 | 35,072 | 17,028] 20,519 |} 100.0) 41.3) 18.2 9.0 3.5 13.5 | 6.6 7.9 
107,284 | 87,296 | 23.498 | 8,776] 35,022 | 17,026 | 20,577 || 100.0) 42.3) 18.2 9.1 3.4 13.5 | 6.6 7.9 
109 966 eS Lg ye 9,058 | 35,021 | 17,026/ 20,710 || 100.0) %1.7| 18.2 8.9 3.4 13.3 | 6.5 7.9 
120,619 | 48,679 | 22, 8,235 | 38,155 | 17,037 | 20,000 || 100.0; %3.8| 17.6 8.3 3.0 13.8 | 6.2 7.3 
121, 49,061 | 19,552 | 8,107} 8, 17,082 | 20,655 |} 100.0) 43.8/ 17. 7.0 2.9 15.0 | 6.1 1.5 
121.8 Nee 4 19, ee 4 wih 27.008 20,897 || 100.0 43-8 oe 18 3.0 4 6.1 13 
121, 49, 18, 7. 40,399 | 17, 21,135 || 100.0 2] 17.9 6 2.7 14.7 | 6.2 7-7 
121,357 | 49,268 | 18,261 | 7,144 | 38,408 17.0% 2,2 |}100.0; 4.5) 18.1 6.7 2.6 14.1 | 6.2 7.8 
121,357 1338 18,261 -127| 36,828 | 17, 21,482 || 100.0 wy! 18.2 6.7 2.6 13.6 6.3 7.9 
119,502 | 49, 18,261 +711 | 3%, 80% | 17,039 | 22,332 || 200.0) Ms. 18.4 6.8 2.5 13.0 | 6. 8.3 
DOR csiinax 039 | 119,502} 49,730 | 13,351 | 6,669 ‘ +720 | 17, 23,045 ||100.0| %s.s| 18.6 5.0 2.5 14.2 | 6. 8.6 
August ..... +359 | 119,502 | 49,878 | 13,351 | 6,668 3bh75 i7,0ck os 100.0} 44.9) 18.7 5.0 2.5 13.7 | 6.% 8.8 
September... | 264,217 | 119,502 | 49,930 | 13,351} 6,096) 34,478 | 17,007 | 23, 100.0) ° 45.2} 19.0 5.1 2.3 13.0 | 6.4 9.0 






























































Source: Daily Treasury Statement . 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government 


PART A - FISCAL YEARS, 1937-1946 
(Im millions ef dollars) 
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Jane 30, | June 30, | June 30, June 30, | June 30, | June 30, | June 30, | June Jane 30, | June 
1937 1938 1939 1980 1941 1ghe io rr ~ ie 
Public debt anf guaranteed obligations 1/ 
waite Me, Ham | %.76 sss | 2,376 | vs 66 266 
SOCCER EEE EHH Hee EE EE ee r 39, . ry Tl. 1 ry 1 rf slll 
Guaranteed odligations......++ eeeereceee eee 665 4,3 5,450 Soe e365 4%, 549 Rie - - ts N67 
DONE a 50s0cncnsstand dneeedhssestasbananenee 60,465 41, kos 45,336 47,87% | 5%, 7e7 76.517 | 139.472 | 202,059 |236,766 | 266,578 
Matured debt and debt bearing no interest..... 625 589 554 622 585, Th 1,324" 1,967 | 2.390 1,321 
Petal oubstanding..0.-..sseeeeeeeeeeceseeeeees 41,069 | 42,028) 5,890 | 46,496 | 55.332 | 76,992 | 140,796 | 202,626 | 299,115 | 269,898. 
‘ Public debt 
3 
Public issues: Z 
occen tae, 2.303; 2,254/ 1,308| 2,302| 2,603 | 2,908 | 22,96 | wry) 2 2 
poe Be nn RE peated a} em Ome] OME NR |. See | heen | asceee | Seat | eee 
Premsury Motes... 20. ceeccccecseccsce 10,617 9,147 7.243 6,383 5,698 6,669 9,166 17, 18,261 
SSS | ng] ane] cay! mg maj] oy] S| S| Be | Ee 
Postal savings and ether bonds....... z 197 "196 | ie) ae er 4 ae 180 
Total marketable issues.............. 33,05% 32, 33,965 34.436 | 37.713 50.573 95,310 | 1h0,hOl | 181,519 | 189,606 
ag ae . e@ issues: on ; ; 
m WMDvnonnracencnerence se 1,238 1, 2,905; % 31% | 10,188 —_ 3,606 smth — 
OB cece cereeeeeereeessseeeseees - - - - - 3,015 Te 9.557 10,1: TU 
Adjusted service bends.........+-0.0+ 1 oh o o 
Po ea, «Ae eOOa ” = - “ : a Fo | om ka7 
Total nep-marketable iesues.......... 1,188 1,556 2,151 3.166) 4,555 | 13,90 | 29,200) W895 | 36,286 | 56,173 
Total public isques.........sscecceseees yeeke 33,900 36,116 37,602| 2,267 64,083 | 128,509 | 185, 257.545 _| 245.779 
Special Leenes....6.sseeceeees ehecbiaksosen 1,558 2,676 3,770 4.775 6,120 7.88 10,871 14,287 | 18,812 22,332 
Total interest-bearing debt............000 35,000| 36,576) 39,886 h2,376| 86,387 | 71,966 | 135,380 | 199,983 | 296,357 | 266,111 
Matured debt on vhich interest has consed..... us| ia ihe 205 208 98 rT om| 0 | 36 
Debt dDearing no interest: Bs Sh 
United States savings Pe ee rereeseese . - - - - - - 213 ' 178 e 
Recess profits tax refund bonds............ - - - - - - pa 1 1,¢a8 
United States notes gold reserve). 191 19 191 191 192 191 191 3 191 is 
— fer retirement of —_ bank a a9 ‘ 166 
Other debt bearing no iuterest............. — 3 5 6 7% % 6 be % ar} 
Total debt bearing no interest........ partes 506 WaT 411 85 369 356 1,178 1,299 | 2.057 935 
Total public debt outetanding........-..+..+. + | 36,685 | __37.165) _"0,"¥0 | __42,968/ _h8.961 | __72,he2 | 136,696 | _ 201,003 | e9s.6e2_/ 269,422 
Guaranteed obligations 1/ : 
Taterest-bearing debt: 
Public issues? 
Gemnasty Credit Corperation 206 206 71 hile me 
Federal Farm Mortgage Corporation. ... 1,4e2 1,416 1,379 1,269 a $30 930 - ra - 
Pederal Housing Admini stration....... 3 @ 1 sg a un wa a » BS 
pg sy be om he gg : 2 987 2,937 2 $28 aos 2,409 2 ey 1 % ss * 
Recenstruction Finance Corporation 5 ' * 520 1 1,7 1,219 Re Li ih em 
fetal marketable issues............. ; »,665 4853 5.450 5.498| 6,360 4.59 | 3,908 1,190 * % 
ye fs hel 
ee - - - - - - 1 
Reconstrustion Finance Cerperation 5/ « - o @ - - 115 1 313 o 
Total non-marketable issues.......... ~ =| - - - - 183 326 315 hok 
fetal interest-bearing debdt........ (aoe 4665 4.853 5,450 5.498| 6,360 4, 5g 4,092; 1,926 hos N67 
Matured debt om which interest has ceased..... ° ° 1 n un 20 & 107 a 10 
Total guarantond obligations outstanting...... | 1665 | __o033| 5.4) __5.529| 6,370 | _¥.966 | _,200| __ 2,603] _433 a6 





(Conti med on following page 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government - (Continued) 
4 
PART B - MONTHLY DATA 


(In millions of dollars) 





1945 


1946 





Sept 30| Oct . 3 | tor. 3 |Dee. n 


Jan. 31] rev.28 | Mar 51 Apr. 30] Hay 31] June 30| Jey 32 | ng. 31 | Sept.30 





Public debt and guaranteed 


obligations 1/ 






















































































































































































Interest-bearing debt : 

ME. -sndetidate «o> kpagahteeagkod 259.630 270. mom 215.6% 277. 3 274, 746 | 272, 711 |271, 440) 266,712 a61.0 266,359 | 264,217 
Guaranteed obligations............++eeeseee 527 5 542 533 542 467 370 391 
DOD. oe cc cccccvescapnacecvesacanssenceding 260,156| 259,960 | 263,386 “ale 451 |275, 290/273, 244 |271, 983) 268,578 | 267, 363 |266, 729 | 264, Gos 

Matured debt and debt bearing no interest..... 2,409| 2,3956/| 2,5096/ 2,436) 1,¥bb Fs 323] 1,275] 1,199] 1,153) 1,321] 2,240) 1,196| 1,160 
Potel outetanding.......-...essceeeesesseeeees | 262,565| 262, 376_|265, 898 | 28. 279,845 [279,764|276, 565] 27%, W+3 |273,135| 269, 898 |268, 603 |267.926 | 265.768 
Public debt 

Interest-bearing debt: 
Public issues: 
rene ra : 17,018} 17,026 026 7,037} 17,042 32 O47 O54 o4 23 024 
ah cbas ooo ocbdeddncdtes 17. 17. 17,0 F 17,032] 17, 17 17,041] 17,039] 17,023] 17, 17,007 
Certificates of indebtedness......... 35,072| 35,021 | 35,021 | 38,155) 1, 41,413 NO. 399 38,408} 36,628 Bad 37.720) 36,473 | 34.478 
Proasury notes... ......-ceeeceececeee os es o-2 22, 29. 39.23) is ay =i 18,261 3.99 3.9 3 Ba/ 
Treasury bonds - bank restricted . ’ . . ° . ’ , ° ’ ’ ’ ’ 
bonds - bank eligibdle....... 2s! 3a 2s'tag 68, 74s ty Bor 2 a0 ens Bris Ons Be 2 B ° 
Postal savings and other bonds....... 196 196 196 1 180 180 180 180 160 180 179 1 179 
Total marketable issues.............+ 162,833/182,790 [185,112 | 198,778] 199,633 |199, 810/197, 063| 195,079 /193, 487/ 189, 606/187, 596/186, 350 | 184, 336 
Bon-marketable issues 
U. 8. savings bonds 3/............... 46,741| 46,786 | 47,473 | 48,183) 48,588) 48,692) 48,733) 4¢,828|.48,9127) 49,035/ 49,320) 49,477 | 49,545 
cen. 9,021| 8,776 9,058 8,235) 6 8,043) 7 7,144| 7,127) 6,711) 6,669) 6,668 | 6,096 
Ce Perera . . . ‘ . * , . ’ . . . . 
Depositary bonds.........-...-.s0se+s 516 510 aa> 497 Pd 471 n 436 429 #10 400 385 
Total non-marketable issues.......... 56,278| 56,072 | 57.028 | 56,925) 57,268) 57.206) 56,550) 56,408) 56,472) 56,173) 56,399| 56,566 | 56,025 
Total public iseues..........sesseeceeee 239,111/236,862 [262,140 | 255,693] 256,802 257, 016/253, 613 | 251, 487 | 289, 960/ 285,779 | 243, 99%/ 242,916 | ao, 364 
Special 169Ue8......seececseecseeesvesecers 20,519} 20,577 | 20.710 | 20,000) 20,655) 20,897) 21,135) 21,224) 21,481) 22,332) 23,045] 23,443 | 23,854 
Total interest-bearing debt.........-...++6 259,630/259,439 |262,649 | 275, 277.456 [277 .912)27%, 746 | 272, 712/271, 440) 266,121 }267, 039) 266, 359 | 264, 217 
Prepayments on securities. .......+ssseceeseees - Sk 192 - - - - - a - ~ = p 
Matured debt on which interest has ceased..... 305 ake 209 33 260 238 ohh 209 191 376 313 285 262 
Dedt bearing no interest: 
United States savings a cpnitsodeces e 145 m1 139 133 120 117 12 104 22 96 92 38 5) 
Excess profits tax refund donds...........- 1,107} 1,113 1,132 1,128 Fs) 143 109 82 7 58 50 39 
United States notes (less gold reserve).. gl 191 191 192 191 191 191 191 191 192 191 191 191 
Deposits for yan oy Bd sete benk 638 632 oie fas pa os = ws sts 
and Federal Reserve notes ee 2 
Other debt bearing no interest.. vss | iz «3 6 ame ar ae: 6 6 eo 5 
Total debt bearing no interest 2, 2,082 2,092 2,078} 1,171) 1, 1,019 979 951 935 918 902 890 
Total pudlic debdt outstanding....... eeeeeeeeee 262,020 261,817 265, S42 278,115 278,887 l279, 20% 276,012 273,898 272,583 422 268 , 270 267,546 265,369 
SSS [_O———_SS_=_—bEUPC————SS=—— _ it SSSI {SS 
Guaranteed obligations 1/ 
Interest-bearing debt: 
Public issues: 

Marketable issues: 

Federal Housing Administration....... Byi 39 39 41 39 39 ho 41 ko 43 43 43 by 

Non-market able issues: 

Commodity Credit Corporation 4/...... 490 502 497 512 506 499 501 4uge 500 sou 261 326 37 

Total interest-bearing dedt.......-.+-.+ 527 541 536 553 Bus 539 Sho 533 542 467 324 370 391 

Matured debt on which interest has ceased.... 1s 17 16 15 3 12 11 1 10 10 9 9 C) 
Total guaranteed obligations outstanding...... 55 558 553 567| 558 551 553 sh 552 476 333 379 400 
Source: Daily Treasury Statement. and Treasury savings notes maturing from month to month which are 

* Less than $500 thousand. not currently presented for retirement are included in the 

1/ Guaranteed securities held by the Treasury and securities guaranteed interest-bearing debt until all the bonds or notes of the series 
as to interest only are not included in this table. have matured. 

2/ Bank restricted issues are those which commercial benks (banks ac- bf Demand obligations stated as of the previous month to agree with 
cepting demand deposits) are not permitted to acquire prior to « the Statement of Guaranteed Obligetions in the Daily Treasury 
specified date, with three exceptions: (1) concurrently with the Statement . 

. Mth, 5th and 6th War Loans and the Victory Lean, commercial banks 5/ Consists of Reconstruction Finance Corporation notes, Series X-A, 
were permitted to mbecribe for limited investment of their sav- X-B, and X-C, which were held by United States Government corpo- 
ings deposits; (2) commercial banks may ly acquire such rations and credit agencies. 
issues through forfeiture of eunhabenene (3) commercial benks may 6/ Includes prepayments on securities. 
hold a limited amount of such issues for trading purposes. (See 7/ 0m September 15, 1946, the 2-1/W% bank restricted Treasury bond 


y 


Bulletin" July 1946, pages 4-9, 4-10. 
The face value of any yearly series of United States savings bonds 





1956-59, in the amount of $3.8 billion, became eligible for bank 
ownership, since the specified period of restriction had elapsed. 
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Treasury Bulletin 


Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed 
Obligations of the United States Government 


(Amounts in millions of dollars) 





















































Public debt and guaranteed obligations Public debt 1/ Guaranteed obligations 2/ 
mad of fiscal Computed | Computed Computed Computed | Computed 
year or month Interest-dearing | ammual | annual rate || Interest-bearing | annual | annual rate || Interest-bearing| annual janmal rate 
dedt outstanding | interest | of interest || debt outstanding | interest | of interest || debt outstanding | int t jof interest 
charge (Percent) charge (Percent) charge | (Percent) 
(Im millions of dollars) (Im millions ef dollars) (Im millions ef dollars) 
SOR ievcedeses scndp macesnees 40, 1,047 2. 2. 4, 2.6 
EE) 60é-b0dddesde dency ngusas anal 1,068 oan Bisre a 2.388 ee in ouae 
a Di atecsdgpenedyncbionstee Sea —_ 2-5 . 2 a Ar 5,450 = - 
a nn eercentinsah ee . is | hse A Hess | ie 
192 PTErereeereeeeeee eee Lu 1.73 2.260 Tl. 9668 1,08 2.285 a SS bp] 1.862 
198 nhehos vhdh odpaeaeed Mes 2 of 3B —_ Ee 2 2.979 _ ae . i 
EN pte juctenuedtadsutonts : 969 1.95 « 1. ’ 5 1. 
i idacectasndiseuhes danas = 5,357 1.995 e212 5,351 1.996 467 7 110 
19%5-September........--++++ 260.156 5.0m 1.942 259,630 5,04 1.953 527 7 1.275 
October... .....eeeseees 273-900 5,052 1.93 Be 508 1.9% 541 7 1.29% 
Womb... ..0...e0005 * " 5,133 * 1.949 . 5. 1. 536 7 1.322 
December... ..sseeeccees ps Feed 1.963 275, 5,416 is 553 7 1.338 
1946—Jamary eee eeteeeeetenee 278,001 5,472 1.966 277.456 865 1.970 Sus 7 ae 
February Preerrrrerere gs 278.4 5,487 1.970 pS Ae 5,479 1.972 ie 7 1. 
PE «46's othnbedecabe 275,290 5, Uas 1.978 + Fas 5,438 1.979 7 1.353 
april eee eee eee ete eeee 273,205 5,430 1.987 272, 5, 423 1. 3 7 1. 
GD <scccescccoscedsese 983 5,426 1.99% “ho 5.417 1338 22 7 1 Se 
SRD. « bngees custgdewese 578 5.357 1.995 ; 1 5.35 1.996 7 7 1.40 
Bis: ck sakaigoepeeer is 368 2.008 98 Be 2.008 4 ? oe 
Se iacoctets-o--=2% kee a 2.005 ; 2.088 in ¢| i 
Source: Daily Treasury Statement interest on United States savings bonds, Series 4-B are considered 
1/ Treasury bills are included in interest-bearing debt figures at face te yielé 2.90% per anmum and Series F is considered te yield 2.53%. 
amount, but for purposes of calculating the computed annual interest 2a Guaranteed securities held by the Treasury, and securities guaran- 
charge and the computed rate of interest, the discount value is used. teed as to interest only, are not included in this table 


Yor the purposes of computing the annual 


interest charge and rate of 


Guaranteed Obligations Held by the Treasury »/ 


(In millions of dollars) 












































* Less than $500 thousand. 


anteed obligations outstanding. 


Ind of fiscal Commodity Federal Tederal Home Owners' ‘Reconstruction Tennessee 

Total Credit Tarn Mortgage Public Housing loan Finance Valley 

year or month Corporation Corporation Aathority Corporation Corporation hathority 
cmbdeccackoimeaedseetoahs eben 6 - - - . - 
“aah te ba TUR os r " x ip 4 : 
Peoccccccccsccdseosessoccoocce 4 10 ~ - 2 23 * 
rererrrrererrrr rrr eri teers) +5) = .#) - 7 52 

as evesedecdbevecewstscoiveddos yo2 140 - 85 - 2 . a 
es eeisideckinhetsatvabbane 4,079 4oo 263 27% Fl 2.53% 57 
WPOTTTITITITITITITT TTL TLL 7.535 1,950 e 283 22 3022 57 
tab sabisbapuapatckeyraayiiad 10,717 $00 366 398 580 8,41 57 
1 ERE PRIOR GES SS 12,169 1,592 108 383 1,020 9,020 57 
prehded 6oneast engegededdawenes 11,673 1,301 13 360 737 9,205 57 
19N5-September..........eeceeeeeee 12,492 1.7 130 383 b al 9.255 57 
OStODOR.. ccc ccc cece cseencee 12, 1,688 ll 383 922 9 57 
MENDEL ca causscsccccs antes 12,1 1,625 ca 383 900 at | 5 
December... .. cc cccccceetenees ll, 1,25 76 383 Be 9,126 57 

WG DARREN. oo. vce sccevescaicie<e 11,678 1,272 & 383 860 9,046 57 
Pobruary......ceeececesecncee 11,508 1, te b ) 383 830 8,998 57 
GaPOBivcdccscicccccecceneguess 11,282 1, bil 383 607 8,930 57 

Bhic< vccccdeccsdecceseetees ll, 1,105 27 383 780 9,021 57 

= cde kndegessakubseusinate ts ll, 1,259 19 br} 763 9,164 57 
DUMBO. cc cccccccccccccesecesees 11,673 1,301 13 red 9,205 57 
MR. J cinesecteastcerediosss 10, 6 9.235 57 
+ Septegpech wes aoa 10.826 00 - % 4 3.215 57 
Septembder PTETTCTITLL TTT 10,72 500 = 360 675° 9,129 57 
Source: Dsily Treasury Statement. 1/ These securities are not included in preceding statements of guar- 
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Statutory Limitation on the Public Debt 


Section 21 of the Second Liberty Bond Act, as 
amended, provides that the face amount of obligations 
4esued under authority of that Act, and the face amount 
of obligations guaranteed as to principal and interest 
by the United States (except such guaranteed obliga- 
tions as may be held by the Secretary of the Treasury), 


shall not exceed in the aggregate $275 billion out- 
standing at any one time. The current redemption value 
of any obligation issued on a discount basis which is 
redeemable prior to maturity at the option of the 
holder thereof shall be considered, for the purposes of 
this section, to be the face amount of such obligation. 


Table 1.- Condition as of September 30, 1046 
(Im milliens ef dollars) 








Maxims sucunt of securttios viich nay be cutstanting at any one tine, under limitations imposed by Section 21 
of the Second Liberty Bend Act, as amended...........-..... Sie ec abbas 4600 ces sp dibs seb edehncescesesetnenecdh eseececes ecccvcceccccecooce 275,000 
Amount ef securities outstanding subject te such statutory debt limitation: 
U. 8. Government securities issued under the Secend Liberty Bond Act, as amended }/...........0c0cccccecccceeesseees keskien soe «6h IQ 
Guaranteed securities 2/............. Shovndprordbeseqiesceqsses Senkbasenedeeatequsatéapbbovesdeecswasineses iinosate eeccevovece 4oo 
Setel smount of securities outstanding subject to statutory debt limitation...............0scceecees dddasMaiaeeeste rrr er ir: 20,619 
Balance issuable under ouch authority..........scsecccccceseccscccens Oe eedeccrccccdegesvecccccesscececesoaeacs speceveeso Co ccccscccecevecccce 10,182 
=——_—_—_ 








Source: Public Debt Service 
y Yor comparison with the public debt outstanding, see following 


table 2. 


2/ Reoluées guaranteed securities held ty the freasury. 


Table 2.- Analysis of U. S. Government Securities Outstanding Subject to Statutory Debt Limitation 
and Comparison with the Public Debt Outstanding, September 30, 1046 








* (Im millions of dollars) 
U. 8. Government 
securities outstanding otal 
subject te pablic debt 
statutory debt outstanding 
limitation }/ 
17,007 17,007 
ShaTs sre 
Be Be 
Postal savings ond other bends............. SREY RA * 5M RE 2 AE br ae "179 
fotel marketable isques............... Sisinde ciasdcsoains eis oh w dalaarnaioals $ 184,159 ish, 338 
Non-marketable issues: 
U. 8. savings bends (current redemption value)......... Ll ieteinindiiengalen<ebecabeoene ‘ be a 22 
freasury savings notes............. SRGEGT MEER CS Ob cas cneSeu ves ccec ene cesesedoceees * 
Depositary Bends... 2. ssecccecscrecccccceeccccccseesccessceeeeeeeressersecseseeseress ° 3h 385 
Total mom-marketable iewues........05..cescceceeeseeeees oecrerecescccceseccccveses 56, 025 56, 025 
Special issues to Government agencios ond trust funds... . «1.0.6. .c cc ccccceseeesceeeses 23,854 3. 
Total interest-bearing securities........ cocccee Rdedloccd cqcusonchetocceccocccesesonceges 264,038 20,217 
Matured securities on whieh interest has coased............... Poesentocecserceccosssescocces 258 262 
Ovligations bearing ne interest: . 
United States savings a agi ceonces cacsocceeve S¥SeCeice EdtUbeewe cccsccosscoesoolese t } s 
Rucess profits tex refund seccccccccecces OSES oe csrececcedWbecrccesccccedbsesecece . 39 * 
Ourrenay items, O80. 3/.......cececccecccccccscsccerccceees hadbandntanedsdan vabeaiede ck = 
otal edligations bearing no interest..........ccssccccserecsersneceerreceeceseesseeeee . 125 890 
Ce ais sa ES re in ci eh cg enddcn ncire lw ciwicadaweasebecocesccescescces Bidedeebess 264,419 ; 265,369 
es | 










































































~ = amended 


Pablic Service. 
V/ eens ee Soaeetes we Seite © of Gis Gees Beoy 
2/ ‘seuss which commercial banks mey not acquire prier to a speci- 


fied date (with minor exceptions). See feotnote 2, page 22. 
3/ Consists of United States notes (iese bs 

Spann Of einebie Galea Federal 

“nae dithepiend weasiae te taba 








Treasury Bulletin 


Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States / 
As of September 30, 1046 


(Im millions of éollars) 



























































Amount of maturities 
Rarliost date 
our Ceeete some Date of Tax poten ws nen 
= Description of security 2/ re paucesnenidteh canal teens staves 3/ | may oun Yast 
issues = -— 4 issues 4/ 
Qh6-Oct.... |Preqeury Dille........--..essesssecceeeeeeeces ee ee ee eee eae 
i Gertitioaso © WPM visiccecscece i cc 10/1/45 temble [| ewes 
Tov.... WEN oo ccccccccccccecessccccccssccecce eee eee eee ee tamble [| ceees 
Certificate = WfIUfJW.....ccceeees Fe ee en 12/1/55 taxable fl eee 
Dec... Dalle. ....-eeeeeee isjijié coccesccoccce ; bones = 3 “eeeee LBs wate cones 
mifth Treasury mote = 12/18)NS......-0.002. 3.262 cones Uke he texable beh 
Cede rutiehicendanecupeebigannd cous ieeenne’ 31,255 a 9 Sct cauewe weed e+ 
Conversi A res Care) ee ee ee a Oe eo 060Ul ll 
a a 0 a - tah ecccectcesoee 3.39 ms F Meene ihe cambie eevee 
* Feb.... Certificate ~  BfAPMT.. co -cccccees ee ee ee er 2/1/46 tezeble fee 
aie Certificat oe? REMR. cccccrcdecos en ee alee oe Ul hh h—6ClClU 
“1 l/h treasery mote - sisi Lpcosbasduece igh RC Se eee ee Fhe —_ Sévts 
apr... Certificate ~  WfU/BT... ee eeeeeee ae Gaara, See b/1/ué temeble [| cee 
Jane... Certificate = Gf1fBT.... eee eeeee Me Bee eel ear 6/1/46 temble [| cesses 
daly... Certificate = TF APB. ne evecceee Oe 1 aseee  E:.” wader 7/1fa6 teamble fl ewe ee 
ag... Certificate = B/UJ¥T... nce eeceeee et eae see 8/1/u6 taxable | eee 
Sept... Certificate =  G/APRT... 222 -e eee Ey ener see See 9/1/a6 taxable” [| eee 
rijsg Seccemy mote = eevee] BET ee om: Ub “a 
Ost... Treasury bond = =: 10/15/47-$2.....--206 | eee ee a Pier 10/16/22 partially [| cess 
Des... freasury vend = =-:«:12/15/47....------ +++ ee ee ae Mie 12/15/38 partially [| cesses 
Ly se ccaboccesessafineedueWasessegieees 30,549 59 bine easeaee cxauuee cae a 
O4s-Mar.... |2% yond Ut Ses ns: b. «eens 3/1 See ni. iemens 
4 2-3/¥f Treasury bond = = —(35/15/HE—FL...-- 220s | eee Sa: RL 2: esse he thes partially [| 0 eeees 
June... [1-3/6 Treasury bond 9 - «(6/15/¥B.....-.------ eek ame" Raines 12/1/se texable [| «see. 
Js Greasury bond = -«-9/25/ME.....----000 | WR | eeeee | tere 3/15/ pertially [| =... 
” ye freasury note 8O— - sfane ET 7 ice YET Specs 3/15 texsble |... 
Dec.... |2% freasury bond = --_-12/15/46-50......--0- | eee Es oo 12/8/39 pertielly |  ...-+- 
eh ibe Rika Aleacniie aimed nnd sae-eibe 7,262 2,910 ENS conan mainat ee 
1949-—June... |2% Treasury bond 9 - «6/15 /NO-FL... 5-2-0 0e | eee a See or 1/15/42 texsble fees 
Sept... |e freasury bend = -«—(9/15/M9-SL...------2 | eee Ce FC éceee 5/15/42 taxable fle eee 
Dec....|26 . Breasury bond = - 12/15/¥9-HL.....----- | eee ee eee 7/15/42 si ity nck edu ue 
ES ER 491 eae 12/1 ocvka 
eye jee tend - a BP! Cl ore oS a eee ae oveeg 
ite... ccchdecnndcchbbecdsenapegssanecesnsesent  — asees tr h) adece,  heemnes 5 aeeee > ap eae 
950-Mar....| freasury bond = -—-23/15/¥E-50....------ | weeee | segs 1,12 3/2 texeble = § enews 
2 ¥ Treasury tend - en ee tae NY aasen 1,963 _ 10/19/42 taxable heat 
“ Treasury bond «= -_—«9/15/50-52...------- | eee ee Ce 8 copewe /15/38 | persielly [| = «+s 
7” ae bende he Pitheknshall ene i ae rrr ea 3 ee bs SN 
Dec... pond SOPIBINGRD....ccccce|  cesce =f ene 57 s/ partially |... 
7 ia Treasury bond = --:12/15/90........---+- Pe Gee ee eee aise I! UR a wean 
jeeted Jail deli dbpeds6sescs em bbebetetechante 2,635 8,088 ee ar Fae ee ae eee 

















(Contimed on fellewing page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States 1/ 


As of September 30, 1046 - (Continued) 


(Im millions of dollars) 


























Amount of maturities 

Marlicst date 

Year acme Wevew os Date of ‘tex pate vy Fama 
= Deseription ef security 2/ a ieeue staves 3/ | may own bank 
issues First Final restricted 

call maturity iesuse 4/ 

195l-Mar.... | 23/46 Treaeury Bond = F/15/MHFL-.------ | eeeee | nes 1,223 3/26/36 partially [| = ......+. 
bis SO SSO a eee os | apse | tammie |_......s. 

ra Song Meme eet = ANB | oo af 2 Sa ee 
Sept... | Treasury bond = «(9/15/NG-FL......-- | cerns | we eee 1,292 5/15/ke temmble | .....e. 
Breasury bond 9 = -9/15/H1W53........ | one ee ee awe temble | ......ee 

3 SE : peepee |S en a2 | soma |S 

“Dee.... Grensery bond = = :12/15/WP-FR........ | ees | nee 2,098 1/25, temble | .....eee 
ag = EA ames “he. <3 ae | eee SS 

RET RE Paes SEEM FA 1S ieee 11,996 OOD: Bh. enteSeds |. er eae Ok: b ableaone 
et 1 Se ee, ee P= en — TS |} Se | 
kes SU US en a a rrr temble | oe esseee 
(Starts SE | ee Se) ae 

we: eS ns es ee 1,186 partially [| ........ 

i an. <a ti os | lt 4,939 gaa Re Gelipneesey 
Oct.... | Mal/¥f Preasury Bond = = :10/15/M7-H2........ | nner | see 79 10/16/22 partially fesse 
-eee | Jnl /@h Greawury dont = = 12/15/bReRR...... | eee | wee 492 ‘partially | = ........ 

ied | oh i es ered Emo rs ee tet 
WR ccncdd ivecscenpeUensescetdupodesesiseds: T i” agave 17,012 OA Bs setedecdi 25 Se eA sdben ode 
1953—June...| 26 frensury bond = 6/15/53-9§.......5 | sees ee VEO 10/7/%0 partially | ........ 
Sept...| 2% ‘Treasury bond = 9/15/51-53....... oS ae See Beret 7,986 9/15/43 temmble | ceseeeee 
wo... co “ee | re a eS. | Seek 
iE, o, bicdatudsaidinscdiaak olbeentidewes 1.  cnnqe 125 aden ee ES | osdaiden 
195%—Mar.... | 21/2% Breawury bond = 3/15/52-HH......-. | weeee | ween ze ae tamble | wseeeee 
Jane... | 293/46 freasury bond - 6 SES: eee aan rey 1, pestially | ........ 

bates: Eo fcsete | lta 7 temble flow eee 

Cesare ke | a | 3S) Bi ae 

Dec....| 2% frensury bend = 12/15/52-HH......-. | neers | eee 8,662 12/1/% taxable ceeccces 
CR co sccacdde ec cvundascosncesanbetecebicwes |; “eeete 6a SOE... Be © vecdoese. . BiccPisesalelon | cseeusece 

1955-Mar.... | 2-7/8 Treasury bond = 3/15/55~60........ | eee ee 2MR | eevee 3/15/35 partially [| .w-sseee 
* “SC RSE Tee SS eee 1, temble | wse.eee 

-_ oe Soe wt ° danesas a wt See: Et. wedkbe a bh partially | ........ 
Sept... | % Breasury bond == (49/15/51H55.--- 0000 | teers | eee TS 9/15/32 partially [| — «.ssese- 
Dec....| 2 ‘Treasury Bomd == 12/15/G1W5F....--0- | ne eee | we eee 50 12/15/'a. eS 

\ DR cddnindcdesacacnengntebsededtabeescegs E.. tweke 2,611 SAR 8h. eeencces> h | ematles et. eeqassee 
1956-Mer.... | 22/26 Preasury bond = 3/15/56-58........ | se eee ae ees 6/epa temble [esse eee 
Jane... | @2/lf Preasury bond 9 = 6/15/G¥56.-....-. | eres | eee ee 6m 7/22/40 partially | ......ss 

eee 2-3/Wf treasury @ Q/155RRFB....ccee | weeee = ff a as HBT ln tee 9, partially [| ceeesees 

ne Sah Srenwury bend - ieee baeosose f°. cecne 3.823 eceee Teh taxable y 
Di ies iiaes scnedietaakeetcansabieina E: --epeee 6.253 OR. Bh en et Be epee ES cements 
1958-Mar.... | 21/2% Treasury bond WUYGB.ccrccce | acces =| wove 1,4hg- 6/e/fa temmble f eceeeeee 
Jane... | 2-3/%f Treasury bend 6/15/GB63....2-22 | caer jie Bae 6/15/38 partially | ......+- 
SO Ra oe eer PT ey eRe De ee re rea, ee 919 Se Sade Pes Tre ke es ae Mea TP 
1999-June... | 291/46 freasury bend 9 - 6/15/59-62........ | «++ “Sy ape 6/1 fs taxable 6/15/52 
ov» coerce - ee: somes 5.883 0, a ee de 
21/06 freawary bond =~ 12/15/99-62........ si ee eee or 11/15/%5 taxable 12/15/52 

CDG isis cist ds ted ss ciate Reap ieet BEM coves S.7% ft ee ee Sa a Cl a ey 










































































(Continued on following page) 











Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States 1/ 
As of September 30, 1046 - (Contimwed) 


(Im millions of dollars) 




































































jnount ef maturities 
Tarliest date 
Callable issuss on ie ie on which oar a 
= Description of security 2/ Fizel- . sai iseue status 3/ may own bank 
month — pane anes restricted 
call maturity —_— Y 
1960-Mar....| 27/86 Treasury bond = - 3/15/95-60.......- es onan 2,612 3/15/35 partially [| = ...-..0- 
Dec....| 23/46 Treasury bond ~- 12/15/60-65....-.-- | esses 2.2 | ——_cacee 12/15/38 pertially eaten 
Gabdhe vcccesccsesccccccececenctecvesconceses aie 1,485 SE I: dedteeke 2 gadeddons.2) ~- axcedese 
1961-June...| 3% Panama Canal dbond-- 6/1/61......-...- 50 Somes Bt eeeee 6/1/12 Willy f  ccccccce 
962-June... Treacu =~ 6/15/59-62........ dveee cece . 26% 6/2. taxadl 6/15/52 
4 Hey fnew tend - ees pineteen "  eaced 2,118 = oyspa taxable 5/5/52 
Dee. ... | 2-1/¥6 Treasury bond = 12/15/59-62........ | ss see soses 3.47O 12/15/45 taxable 12/15/52 
i cierinnndanicc co essualaiiiledisesrasaein ‘ ares 2,118 a Bie ee eee 
1963-June... | 2-3/¥6 Treasury bond = 6/15/58-63........ |  eneee || ew nee 919 6/15/36 partially Piiinsce 
Dec....| 21/28 Preaeury bond  < 12/15/63-66........ | sv vee GQ | ‘cece 12/1/42 taxable 12/1/52 
Deb iiitd.. ncgscvsdboveubbienspetsediiades | > . eeee 2,632 OU SAE aceeead 4a Se OReesen Od: - . caecte oe 
1964June...| 2-1/2% Treasury bond - 6/15/6%.69........ cove 7M. | | -cccce 4/15/43 taxable 4/15/53 
Dec....| 21/28 Treasury bond = 12/15/64-69........ | ss SOG | ——_secce 9/15/43 taxable 9/15/53 
na dcedidsscecdgnneadndbacescsetees Bf edape ee 0  aege “aes” ORR eeeevae 
1965-Mar....| 21/28 Treasury bond - 3/15/65-70..... ose i \eangee 5,197 easee 2p/s taxable 2/1/54 
Dec....| 2-3/4 Treasury bond 9 - 12/15/60-65...... oe oases — 1,485 12/15/38 partially édecocee 
QW iS rik soc iccccdcncecthsccepoccedtien a0 Ja 5,197 > eee | aesesee ° dea duckie 
1966Mer.... | 22/26 Treasury bond 9 = 3/15/66-T1......06 | eevee 3,462 eecce 12/1/% tazadle 12/1/54 
a OROs oo | Treaeury - 6/15/62-67...... em | | deeee eocge 2,118 (5/42 taxadl 5/5/ 
ane rey Treasury vend - ghslerre ecéboeee soece 7,967 cove yey toxable Pits 
Sept... | 21/26 Treasury bond == «9/15 /67-72...2200 odtde GO °L —~ seces 10/20/" taxable 2oeasese 
Deo.... | 21/28 Treasury bond - 12/15/67-72.....+- oss 11,669 eeese 11/15/45 taxable 12/15/62 
DGiccdcdsiiccddocssveccmescecibecccdaem | |: cede 22, 372 ee: . dais a eee BLE --casenes 4a 
1966-Dec.... | 21/28 Treasury bond ~- 12/15/63-66........ oo eocce 2,831 12/1/42 taxable 12/1/52 
1969—June... | 21/28 Treasury bond 9 - 6/15/64-69........ oncas nace 3,762 4/15/43 taxable 4/15/53 
Dec.... | 21/26 Treasury bond 8 - 12/15/64-69....... * ere eees 3,838 9/15/43 taxable 9/15/53 
Potal... SSCS SSH HSER HEHEHE Eee ee . eeeee 7,600 eeeeeere §|§ j§ @#@#@ee#ee@ eeeereere 
1970-Mar..... 21/2 Treasury bond == 3/15/65-70......06 ahaa 5,197 2/1/ taxable 2/1/54 
197l-Mar.... | 2-1/26 freasury bond =< 3/15/66-71........ |  —weeee eceee 3,482 12/1/% taxable 12/1/54 
1972-June... | 21/28 Preasury bond = 6/15/67-72...00002 | soon ceece 7,967 6/1/45 taxable 6/15/62 
Sept... | 21/26 Treasury bond = = 9/15/67=72....0000 | ee eee obese 2,716 10/20/" taxable |. eeeee i 
Dec. .+- | 22/26 Treasury bond == 12/15/67-72....0008 | eeees | nee es 11, 669 12/15/45 taxable 12/15/62 
icarancetobchcnagmadamsevheveneecned eae Se Boe See 3 e.. paackica) 2. ee A yernwnee 
° surtax rates. "Partially" tax-exempt securities are exempt from the 


Source: 


Daily 


Treasury Statement, and reports to the Treasury 
1/ Broludes (1) postal savings bonds and (2) Federal Housing Administre- 
tien debentures (the only interest-bearing public marketable guaran- 


teed securities outstanding) . 


2/ It should de noted that callable issues appear twice in this column, 
ence in the year of first call and again in the year of final satu- 
rity. Callable issues with respect to which a definite notice of 


call has been made, however, are listed as fixed maturities. 
3/ Federal securities fall inte three broad groups with respect to in- 
sition of Federal income taxes on income derived therefren. 
lly" tax-exempt securities are exempt from both the normal and 


normal rates except that in the case of partially tax-exempt Treas- 
ury and savings bonds, interest derived from $5,000 ef principal 
amount owned by amy one holder is alse exempt from the surtax rates. 
"Taxable" securities are subject to both normal and surtax rates. 

4/ Beak restricted issues may not be acquired by comercial banks (with 
minor exceptions) prior to a specified date. See footnote 2, 


22. 
5 be Septender 15, 1986 this bond issue became eligible for bank own- 
ership since the specific period of restriction had elapsed. 
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and Certificates of Indebtedness 

































































Amount of Amount issued 
Date Sate subscriptions ~- Allot- 
subscrip-| Peried te maturity P 
terns of | tion Description ef security * In ment 
ot oe Ce a oe eee 
were segue is s 
announced opened my ov Exchange = veins ation 
(Im millions ef dollars) 
y Se S-Te Y 8/...<2/a/) 
21/2) Treas. bond- 3/15/65-70 ade 2H yr.9m (2 yr.9 m) 6/ 2.909 - 2,909 - 100 
: ms Treas. bond- 6/15/52-5h........ (6 10 yr ( 8 yr) 5,825 ~ 5.825 - 100 
wanes | 6A eo. gence efaehs on te cFE : 
wl Tage Bee, tke SB nneAalghe | 8 Page oe ie | : fey): | oS 
ye fee 17, iffcate - 6/1/85..........+. (8/2fWe) | Layer ss cavenes - i Ps , 

t/a o/s i Gertieate - be ceca Sane “ ye : sie = | 3a ie 
9/20 9/25/% |7/a% Cert = 10/1/¥5.7......-..(10/2. oe a = | 3euge - 3,32 100 
a — 7 ‘ (12/2/44) | 26 ( ) 4bg hhg 

2-1 Treas. dend- 3/15, TL B/anees 1 yr3m 21 yr.3 2 3. - * - “ 100 
os Treas. dond-12/15/52-5%........ 12/1/¥%) | 10 yr ( 8 yr) 7,922 - Ti9ee - 100 
10/25/% sven oe te ot Ga : ; 
ae" sate ans... tee |e sas = | ie 2 pag 
yy uh |. Treas. note - 1/1/%6........... 12/1, yl. xtedses - J * . 
—— Fy Treas. bond - shsfeecti y AeA he 2 = = (27.3 =) 9 4 & 3 . 3 100 
12/17/%% | 12/20/%e}/ og Treas. bond - 12/15/52-54 8/..... a 1/44) | 10 yr ( 8 yr) - ae : 100 
a Treas. note - 9/15/47 8/........ 1fas) | 2 yr. 9mQ/ .....-- - -2 - 1 100 
(22/45 | 1/22/45 | 7/ Certificate - 2/1/%6............ 2/1/45 Se eeamerrrery - 5.08 me 2.08 100 
the sais ue Sosemene - Hyd sb epicdas cnodsl aE 1” évbinee - ne o eal 100 
igus | 8/19/05 [1/88 Certificate -  S/A/Mccc..cc..cAM) | ge lle = | ws = | aise | t00 
25 Broan, bend 6/15/61 fy g/uyes) | 27 (22 yr) 1.967 1 
° lm T2 Bf weve yr yr ° - ° > 100 
Waals | S/WNa}| SU Greens bontetspisipprereecsssAefaywe) |S ya6m coer ce | 2 [RY 2] 
s Eafe Raat, Nee ean nnn IMB | PTE m sea eee | = | Riey) >] ee 
5/21/45 | 5/21/45 |.906 Treas. note - 7/1/N6........000- {S/a/w3) Lyril wm  cccceee - hy ~* 4, 100 
7 iffeate - 8/1/%6..........+5 8/1/45) D9 ice bdednce - 2, - 2. 100 
Yas vane hs Certificate - 9/1/86........-046 (a/a/as) 1 4 esbdere - zi ° zim 100 
Victory Loan securities: 3/ 
we |word| See cme eames Seis eis [se : lama S| 
¥ 7/  Certiti 12/1/46... ceeccGA2/3NR) | Lye ceecee ; 3, a2 ge : 100 
9/2u/a5 | 9/2/45 7/88 Certificate - 10/1/46....... woe (20/0f05) | Lye eeeeee - | 3,ho - | 3.4ho * 100 
- ee @ 't¢-anee « " a 7; 
TAINS |SRTAS LAE cmnineese. Wafers: eT ea = | 33h > | Ro | ito 
ot Rs dics OR ge oy eeskdee Ps hy * h, 
yams | val lies See: gee ARS | : | Ma Shame ig 
3/20/66 | 3/20/46 |7/8% Certificate - \ eS ( Ee ge Se eaes - 4, Te o 2,820 2 
2/20/m6 2/20/n6 7/8% Certificate - 6/1/47..........+. (6/1/46) | 1 yr - 4,168 - ett 
[146 (14/46 17/86 Certificate - 7/1/¥7.........+++ SPD) RGR | cn cinccce “ 4,673 - 2, 62 
7/17/46 Wading 7/8 Certificate- 8/1/%7............ aed Ae io csdage - 2,307 - 1,223 52 
Shite | Sale [Wes eecntiene = aap cine |g Si: See: See 
ia/ene [20/16 lifes oraifieese - AM. ANe |g — | om [i “Se Lee. 














interest commences eopening. 
2/ Consists of all ic cash subscriptions 
U. S&S. Government agencies and trust funds 
3/ Figures on amount of War loan securities issued consist both of 
amounts issued in connection with the Drive, and of amounts issued 
concurrently with Drive to commercial banks and Treasury invest-— 


a. 
1/ Im the case of the reopening of a previously offered security, the 
period te first call and te maturity are calculated from the date 


and ef subscriptions by 


the r 


ment accounts. 
Bank restricted issue. See 


‘= 


Interest commenced on June 26, 1 


Iago 


December 1 to December 15. 


Interest commenced on September 15, “19h. 
This is the same security that was offered in 
Exchanged as of December 15, 1944 and accrued 


preceding table (maturity schedule of 
interest-bearing public marketable securities) fer earliest date on 
which commercial banks may acquire this issue. 
Reopening of previously offered security. 


the Sixth War Lean. 
interest charged fron 








30 


Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates 


of Indebtedness and Securities Guaranteed by the United States 

























































































ae of : 
ore 
for exchange om ts " mount |—~ Description of 
pr pos ewe cuntieg ee pocmer cr ah ee conmlty venues. 
(Date of issue is shown in parentheses) | changed =- 
 . ~~ ment | offered for cash| changed 
(Im millions of dollars) 
Cer “RR (8/2/43) | 2, - |} 2, 2, Certtfi - 8/1 
s/t ue Geutifieste - S/ties RR isnasne 73 - Hee eos we F< he Gentéficate - Heyes 
oja5/us {136 Srenn- note - g/5/Meens-o---- AT SR] = | | | | Bis trees. mote - sass 
Totals for exchange transaction of 9/15/¥4.. gis - gg 788 130 86 
~~ BET MR ec wee e ween ( y . @ , , Ce = 
ae ee Seisse: CONS 3S] ER RE] | I Stem: Re 
1-1/¥6 Treas. note - 9/15/47 
12/15/44 | 46 Treas. bond - 12/15/Wi-54....... (12/15/24) |. 1,037 - | 1,037 911 126 88 Treas. bond - ua/oige- 
2-1/26 Treas. bond - 3/15/66-71 2/ 
RE ( Wh) O48 - ,O4s 4, 4o0 
eras { hy —” aeie ee ivaae iva fen) “7 = | Pies pe 17 36 hes Certificate - 2/1/%6 
Totals for exchange transaction of 2/1/%5...| 5,460 - | 5.460 | 5,043 416 92 
: Treas. note - 3/1/%5............ (2/1/4s) | 2,127 - | 2,127 | 2,109 18 
Treas. —'. _ WeSRRene (3/15/40) - 8% Certificate - 3/1/46 
sama {ie es Pee IAS |: | |e] Be) Ble 
Totals for exchange transaction of 3/1/%...| 4,451 - | 4m. | 4,147 304 3 
\, Cert er ce ces %, 4, o: |e 4,811 66 7/8% Certificate - 4/1/46 
safe uss Corti fieste - sans pisdccabaded {Sythe} a - es 1,579 5 FA 7/& Certificate - 5/1/46 
Cert A 0lClUee (6/26/44) | 4,770. - |&, 4, Se 
6/5 { by a Sora 7 onlss| "tes | = | te | tes | 738 936 } sos trees. note - . 7/2/%6 
Totals for exchange transaction of 6/1/%5...| 5,525 - | 5,52 | 4,910 615 89 
8/1/45 |7/8% Certificate - 8/1/%5............ (8/1/es) | 2,522 - | 2,542 | 2,470 4 98 | 7/86 Certificate - 8/1/46 
OR, Sa acccted ) * 7 ° ° 
9/3/45 { WS frees bent. 9fag/eecig 202! Shelss | tiem | > | deme | oor | Sor 93 |b/e certiticate - 9/1/N6 
Totals for exchange transaction of 9/1/45...) %,908 - | 4,908 | 4,336 572 ae 
10/1/45 |7/8% Certificate - 10/1/%5........... (10/1/44) | 3,492 - | 3.492 | 3,440 52 99 | 7/8% Certificate - 10/1/46 
1/86 Certificate - 12/1/%5........... (12/1744) | 4,395 - | 4,395 2,932 1,463 67 
1, Treas. note - 12/15/45.......... (12/18/40) - 38 3 82 8% Certificate - 11/1/46 
= rs} om Sees. ee = 12/15/¥5.......... hes ae - pa 408 133 5 * . 
Totals for exchange t tion of 12/1/%5..| 5,467 - | 5.467 | 3.778 | 1,669 69 
at # ie, eee UMGevvveererrsAG| a6] 26 | | | | ie gemanteat= 1a 
d Treas. - 1/46... 2006 wocece >. - . ° lertificate - 1/1/47 
iting 0 Gertifteste « Hiya eodaeet (2/1/%)| 5,043 - | 5,043 eo 89 98 | 7/@ Certificate = 2/1/47 
1/46 Certificate - 1/46 ...0006 covcel )| 4247 | 1,024 | 30133 | 30133 - 7/@% Certificate - 3/1/47 
ssn 5/6 Breas bond ‘ neem Mg | "ae : - * y me 
Treas. note = 3/15/80... --eeeee . ° ° - o o “ ne 
4 0 - B/RG. .cccccccces 4/1/%)| 4,811 | 1,992 | 2,820 | 2,820 - 7 Certifi - 4/1 
shay Ue Gortifiente - siya, RE EE Roy 1,579 | 1.579 - - - ¥ - = os ann 
6 Certificate - 6/1/¥6......0...+. 6/1/45)! &, 2,025 | 2, 2, . 1/@h Certificate - 6 
r RAS le goumeme: Tees ibs) a ais : Y} 5°. OP 
(15/65 | $1 /96 reas. dond - 6/15/¥6-9........ (6/15 81 a : 7 
7/1/96 4 freas. note - 7/1/N6........-+0+ (6/ k, 1.538 2,916 | 2,916 - y¥ 1/86 Certificate - 7/1/47 
8/1/46 | 7/86 Certificate - 8/1/%6............ (8/1/%5)| 2, 1, 1,223 | 1,223 - 7/@% Certificate - 8/1/47 
9/1/46 | 7/86 Certificate - 9/1/¥6............ (9/1/%5)| &, 1,995 eu 2,341 - 3/| 1/88 Certificate - 9/1/%7 
10/1/46 | 7/@ Certificate - 10/1/N6........... (20/1/45)| 3, 2,000 | 1, 1, - 3/| 7/@ Certificate - 10/1/47 
11/1/46 | 7/86 Certificate - 11/1/%6........... (12/1/%)| 3,778 | 2,000p/ 1,778p Rea. - 3/| 7/@ Certificate - 11/1/47 
Searce: Buream ef the Public Debt. issues were either paid eff in full or the holders were given 
p Preliminary. the privilege te exchange inte ancther security in full. Begin- 
a.a. Not available. ning with that operation, seme maturities have deen split by the 
Original call and maturity dates are used Treasury inte a stated portion for cash retirement with the re- 
Benk restricted issue. mainder cevered ty an offering of an exchange security. 
y Prior to the refunding operation of March 1, 1946, maturing 
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Offerings and Maturities of Treasury Bills 


Table 1.- Description of Treasury Bill Offerings and Amount of Maturities 
(dmounts in millions of dollars) 


















































Description of new issue . of 
—— metering fotal dbille 
g whey clinic | Mamder of | mount of = = ae = (as of date 
ante pn nd od jeameee Total deuputties 1, Guanes shown fm | siret tl 
amount Ce jrone Vv first column) 
1945-Sept . 91 1,932.4 1,306.1 1,257.6 48.5 1,302.3 17,0%1.9 
ast R | feet | Geer | ret | ge | Be | Bs 
Sept. 51 2,073.5 "300.6 reer. 53.0 1,317.8 17,018.35 
Oct. gn. 2,159.1 1,320.5 1,263.3 a 1,304. 17,023.9 
et Be | | a) | 
Oct. nu 2,084.7 1,310.0 1,251.1 59.0 512.1 oe 4 
Tov. 2,210.5 1,318.2 1,267.0 51.3 1,327.0 17,027.6 
Nor. 2 = 1,316.7 1,261.6 2 1,318.7 17,025.6 
Tov. a 1,940.7 1,316.7 1,273.8 9 1, 3 17, 2 
Yor. z 2,178.5 1,302.1- 1,282.1 60.0 1,320. 17,019. 
Mov. 2,154.7 1,316.0 1,269.8 46.2 1,309.0 17,026.3 
Dec. 91 2,163.0 1,303.5 1,254.7 46.8 1,306.2 17,023.7 
Dee. 3 F090: ines | ie6ed ae i'306-7 | afoss.3 
Dec. 51 2,038. 130.8 1,265.0 39.3 1"300.6 17, 
946—Jan. 2,905.0 1,302. 1,264.4 4 1,320. 17,089. 
3 P= a 2355.5 ae: 1,253.6 i ene rome 
Jen. 91 2,005.3 1,312.1 1,250.9 61.2 1,309. 17,037.21 
Jan. 91 2,016.3 1,316.9 1, 9 60.0 1,310.0 17,044.0 
Jen. 91 2,025.2 1,315.9 1,262.1 53.7 1,318.2 17, 
Ted. 91 1,928.2 1,314.8 1,266.1 46.7 1,316.7 17,039.7 
mr: a | are | ies | rere | ae | Shel | weed 
we. 32 2,006.1 1,316.7 1,275.2 41:6 ie 17,031.8 
‘Mar. 2,015.0 1,309.0 1,261.2 47.6 1,303.5 17,037.54 
Mar. 2 zoek 2.3038 189-2 a 1s aes 
Mer. 91 1,988.5 17313. ee ‘s 1308. 17,.087.2 
s 92 1,863.6 1,312.0 1,277.7 ‘ 1,302.9 17,056.3 
3 Pie | | at 6B ee | ee 
ipr. n 1,902.1 1'335:3 1,272.8 42.5 1516.9 17,053-7 | 
1,850.1 1,309.2 1,265.5 43.7 1,315.9 17,047.21 
pad $ 1,961.0 Me 9 1S h2. 1,314.8 17,040.5 
= ao] be | Gt | ced | gk | ERS | es 
a 90 1,951.2 1.32.5 1,288.0 zs bert 17,081.3 
June a 1,922.8 1,312.9 1,277.2 1,309.0 17,045.0 
June n 1,990 1,320.1 1,272.2 33.0 1,303.8 27.00.8 
June 91 1,990. 1,710.4 2.88 8 1,25. 17, ° 
Jme n 1, t 1,305.9 1,272. 33.5 1.3 17,038.9 
July 1,803. 1,307.7 1,278.1 29.7 1,712.0 17,03%.7 
daly 3 igen i 1 1,278.1 0 1,317.1 oe 
daly nl 107-6 1,320. 1,270.2 5 1,328. 17,033. 
July 1 1,767.8 1,305.2 1,209.8 35.3 1,315. 17,023.0 
3 1,796 2,306.2 1,272.2 33.9 1,309.2 17,019.9 
4 = ene 1,315.4 1,279.8 35.5 1,308.2 1 x) 
ang. 91 1,816 5 1,313 7 1,275.6 38.2 ose 17. 4 
bag. a1 1,803.9 1,308.4 1,272.3 36.0 1,313. 17. 
Ang. 92 1 8 1,302.2 1,27%.5 27.7 1,712.5 17,023.8 
‘ 1,812. 1,309.0 1,281.0 28.0 1,312.9 17,019.8 
oe. ; 3 ise. 1,305.3 1,270.7 H.6 a 0.2 17,015.0 
Sept. 19 91 1,777-3 1,304.8 1,270.2 3.6 +310. 17,009.5 
Sept. n 1,831.0 1,303.4 1,273.5 30.0 1,305.9 17,007.0 
uree: Servi data esues; Daily Treasury State- figures. 
= ‘ per By cpr Fin Boag Se tee Byrne Ae Bay V Sendabe Sor $000 Uhousene ex Lesh Gtin diy dep DAMN ced 
Mote: See Annual Reports of the Secretary of the Treasury for back accepted in full at 99.905 per hundred. 








Treasury Bulletin 


32 


Offerings and Maturities of Treasury Bille - (Continued) 


Table 2.- Prices and Rates of Treasury Bill Offerings 









































- sf Aah OO eo@e@ai aanah ® 3 A & 
scimiiiiamamnemiiiamiitiaiti i lk eee ciaah diintiantiamdaaiaiaaetaeaea 
Lg=(] SSE SEE ORES DRS PERE ESE EEE Eee nee eee eee eee 
% 6(é 
3 
i| |,7| SE88 SER RONG NORE EREER AREE ERE SEER REEEE ERNE EEE RRERE REET 
i RRRK RKRRKK KRRKKK RKRKK RRKKKK KRKKK RKRKRK RKKK KRRKKR KKK HKRKK KREEKR KKRKRK 
3 
; 3 
fs 
Z a RF 
il des j 2984 S98 aang gage gunae ages anes gays gages aan saan qoass YaaE | T 
‘ aan {ie 
o,]| S838 BREE ERBRE BERR BERR BAER GEAR BEER BRERA BABE BRED HERRE HERE |GET 
E t RRKFK RKRRKK KRRRKKK RARRKK RKKKKK RKRKKK RRKK RARKK SRRRK RRKK SRRR KKKKK KKRKR — 
i pr |] S558 SGRE SERS ERE GRERE pene pees BReP Epee GREP EERE rene pepe 
i 3 i | oooo oooo oooo°o ocoooo oocoooo oooco oooo oooo ococso éé6c eoco ecoooco eoco 
3 — 
F j | SRR RRAR RANGE QONE ESEEE RANE NONE ERRR REREE EERE REEE RENEE BREE 
4 RRRK RKRRRKR RRRKKKR RRRK RRRKK RRKRK RRKK KRRKK RKHKKF RERKK KRRER KKKKK RKKKK 
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Sales and Redemptions of United States Savings Bonds 


United States savings bonds were first offered for 
sale in March 1935. Bonds of series A-D were sold 
between March 1935 and April 1941. Series E, F, and G 
bonds have been on sale since May 1, 1941. 


Series A-E bonds are 10-year discount bonds sold 
at 75% of mturity value, and yield 2.90% per Annum if 
held to maturity. Series F bonds are 12-year discount 
bonds sold at 74% of maturity value, and yield 2.53% 
per annum if held to maturity. Series G bonds are 12- 
year current income bonds, sold at par, bearing inter- 
est at 2-1/2% per annum, and redeemable at par at matu- 
rity or at stated prices less than par before maturity. 


Purchases of series A-D bonds were limited to 
$7,500 issue price in any one calendar year. These 
bonds were available to all subscribers prior to 
April 1, 1940, and to individuals only after that date. 
Purchases of series E bonds are limited to $3,750 issue 
price in any one calendar year, and may be made only by 
individuals (defined as natural persons only). The 
limit for series F and G combined, is $100,900 issue 
in any one calendar year ($50,000 in calendar 


subscribers except commercial banks. Commercial banks, 
however, were permitted to purchase these bonds during 
certain periods and with certain restrictions. for 
details concerning these periods and restrictions see 
“Treasury Bulletin" for December 1944, page 36, foot- 
note 9, and “Treasury Bulletin" for February 1946, page 
37, footnote 9, and page A-22. For details concerning 
features, investment yields, and redemption values see 
"Treasury Bulletin" for October 1945, pages A-4 and 
A-5. 


Series A bonds matured in 1945, and bonds of se- 
ries B began to mature in January 1946. Matured bonds 
turned in for redemption are included in the figures on 
redemptions. Matured bonds outstanding are reflected 
in the interest-bearing debt until all bonds of the se- 
ries have matured, when they are transferred to matured 
debt upon which interest has ceased, in accordance with 
the practice of the Daily Treasury Statement. 


In the following tables sales figures are quoted 
at issue price, and redemptions and amounts outstanding 
at current redemption values. Amounts of series G out- 
























































price 
year 1941). Series F and G bonds are available to all standing are quoted at par. 
- Table 1.- Summary of Sales and Redemptions, by Series, as of September 30, 1046 
Amounts outstanding Percent of 
a redemptions 
United States Accrued us 
savings bend Sales ai ‘ eoauet Redemptions ‘ Interest- an sales 
discount debt — a hom 
(In millions of dollars) 
Matured series: 
Series B....ccecssceccccesece 204 52 255 ako 15 ~ rv] 
Unmatured seri. 
Series B. — Oren eee ee 370 qu 461 305 - 156 66.18 
en  , PAGS Ce en reer 1,010 207 1,217 290 - 927 23.82 
Se Bic os. cap Rakecsachass 2,35 327 2,692 467 - 2,25 17.36 
Total, Series B, C, and D.... 3,785 625 4,370 1,062 - 3,307 24.32 
Geet BF; So cckviasdsacnsas 43,155 bs 132 13,852 2/ - 30,279 31.39 
Cenhes: Bassin ccdd@atnsédasess 3,225 3,299 366 - 2,932 11.10 
ee ade ee 13,908 - 13,904 877 - 13,026 6.31 
Total, Series B, F, and G.... 60, 283 1,049 61,333 15,095 - 46,237 24.61 
Total, Series B-G............ 6,028 1,67% 65,702 16,157 - hg 55 24.59 
Total, Series A-G.......2....000- 64,232 1,725 65,958 16,398 15 4g, 545 iL 



































2/ Includes unclassified redemptions which contain small amounts of 


Source: Daily Treasury Statement. 
. Series A-D bonds. 


1/ Wot calculated for matured series. 
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Table 2.- History of Sales and Redemptions 
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Sales and Redemptions of United States Savings Bonds - (Continued) 



















































































Redemptions 1/ Amount outstanding Suedian of 
Sales 
Sal accrued plus Interest- ee Al 
Period on discount accrued otal Sales Accrued Matured Gaaktee — ~ 
discount price discount dodt debt outstanding 
(Im millions of dollars) 
All series 
Total, inception to Sept. 30, 1946.. Os, 232 1,73 65.958 16,398 n.a. n.a. 15 kg 545 - 
2120 215 sul 304 7 - 2, e 
ithge 3 3557 ius 143 2 ° aire - 
5.994 88 6, 062 207 201 - 10,188 - 
11, 789 128 11,916 Bus Bh 7 - 21,256 - 
ee | Sl em) tm | te | 8 | 2] Be]: 
612 573 10,184 6.717 "nea. Ra. 18 49,035 - 
Calendar = _ 369 Sao 
17 $3 H 162 2: ait . 
102 9,259 349 343 6 - 15,050 - 
169 - $7 = Nae 2 - 1. 3 - 
4 13, 421 5.558 Sire 86 wi ug, 183 s 
Months: 
rn Kacdibigpadakscses 54 wa 555 528 522 7 46, 742 1.13 
OeOBOE.. vccccccscccccccees 624 661 616 g - 46, 786 1.32 
emben cduigbabbend sarees 1,184 Ht 1,220 533 be 10 ~ 47,473 1.12 
BeGaMPES oc cccccsccccccecess 12 57 1,310 559 5ug 11 42 48,183 1.16 
« »* 613 16 30 4g,  ® 
e ub % cas 13 26 kg, He 
626 46 672 15 23 48,733 1.30 
668 U5 BS 621 605 1 a kg, 628 1.27 
1 19 48,917 1.1 
a 3 os Zs ee na. 18 49,035 a 
820 2. a. r 4g, 1.09 
= 6 rea “os ame 1 wer “ST 
oe be sha 4g2 2. n.a. 15 49 545 -97 
Series &-D | 
3.99 676 4, 625 1,303 n.a. n.a. 15 3.307 - 
: 2 7 - 2, - 
S a) e] 8] t| =| Bl : 
1 sT 133 126 - 3,604 - 
° 92 92 88 82 6 - 3,608 . 
: F os 3 ne 25 : 3565 F 
° = = 0 n.a. n.a- 1s 3.365 - 
= 13h. 3.449 12% 35 379 369 9 - 3o1 - 
499 TT 1% 14g 6 e 3,62 e 
. 90 n u 7 6 - 3,603 * 
° 94 #1 Tm 7 ~ 3,616 - 
. RA 100 78 7o 8 ~ 3,638 é 
° 105 105 226 179 47 4a 3.477 - 
- 7 7 uy . 11 3 - 3.565 39 
a 20 16 + - 3,551 ‘ 
= t 3 1s 5 y a % 
- 9 9 t) 20 5 > 8 3. 1 
- 16 16 42 33 9 30 3,462 1.2 
- 9 9 2 22 6 26 3,4u6 82 
- 31 a a 3,403 -90 
. ‘ f 29 22 f 19 3,382 oh 
@ 9 9 28 2.8. n.a. 18 3,365 82 
. 16 16 a. n.a. 1 3,346 1.09 
“7 9 9 z os n.a. 1 3,325 89 
Bs 7 7 26 na. n.a. 15 3,307 -79 








| 


ee 


Cale 














(Continued on following page) 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions - (Continued) 






























































Redemptions 1/ Amount Percent of 
Period Sales ——_ aoe es hae Gaseiene= redemptions 
soount @scount Total price descent ae Bes @mount 
(Im millions of dollars) 
Series B, F, and @ 
Total, inception to Sept. 30, 1946.. 60,283 1,089 61,333 15,095 n.a. a.a. 46,237 - 
Miecal years 
ig. Edin nekvdudalites *eeae 664 - 664, 1 1 : 3S ~ 
_ oipaaebeee pba ng Hak. fe 56 eae ie 1 i fb ; 
x sop nad dna nad cbawegitenmctee 1B. = 15, 625 Me} ee B of ~ 
ee ee 7 iB: hoe om os is.670 : 
3 
NG oh winch hiad eh Ane aeseaaneae 2, - 2, 14 pt) - 2, - 
= ihe sence FORE REF oan 12 sie ake 2N5 ° 21a] - 
198 SOR ah ONE I Me. 13-12 & bey 2.3 a 3 2. 2 
MUI sn cacsuenietheosciaciatl 12.937 379 13,315 5,332 5,293 39 “Toe ° 
Months: 
SPE, SARE 5s 3 5hs 514 510 4 43,176 1.19 
QeRONEP oo 000s cccccceccccace 6a 30 65n 596 591 6 43,2355 1.38 
Hovember........:ssscesceee 1,16 1,215 511 506 5 938 1.16 
Decomber......s.sescecesees 1,255 4 1,301 534 529 5 - 706 1.19 
1QNE—Temmary.....0.secceseeseees j= kg 1,008 587 581 7 45,126 1.30 
DROIT. ci incddicnscccoand 7 530 a 1. 
+ gl BR Oe 6b 3 ra ey 336 1] wie ie} 
ABRs do ccccdbinateccncscs 668 39 4 590 581 z 45, 4oy 1.30 
packeb's baahinasdenhusael 516 8 ¥ 1. 
ie Piacceonsepaevesbagesde 7 hd er m4 n.a. 2.8. a 4 le 
PN 0 0cessinsescdigestanes 153 51 Bou, 2.8 n.e. 23 1.09 
bnGnthescccasescivenssionye 626 ig ‘i 7 s , 
September... ....++sseeseeees oe e Sul 455 aa aa M6 zor eH 
Series E 
Total, inception to Sept. 3x0, 1966 43,155 975 4,132 13,852 13, 742 110 30,279 os 
Fiscal years 
SR cicovakahovaanceadtpecsseces , - 203 . , * 2 
binesenependivesstabeghaaeod 7 1 3,528 & & * 3en e 
~ a i Nis aa ibes aes oie Snetianis 3528 33 8, 304 689 688 1 11,287 - 
Tce cass scccesepivssnnccsaens ay us | (14938 2.08 2.0% 2 21.12 = 
ee eee 6.739 a 7.173 5.s12 _ Sens 6 30,358 - 
Calendar years: 
MR codes tovecsaceshnsacbarecnes 1,1 - 1,145 11 n o 134 i 
= i wicbedncsenaeaibeosenekneet 5, ~4 10 414 209 209 ° 69 ~ 
19% TURRET OSES See eae 18.38 7o 10, 1,380 1,378 2 15, = 
SR. chccdbcceantinsnurenesieny 12, 182 12,562 3,005 2,993 1 5.515 - 
WB vc sinc ccctcnassenesscatvosees 9,822 53 10,175 4,963 4,925 3 30.727 ‘ 
Months: 
19W5-September......ccceeseeeee 420 3 451 487 43 8 29,869 1.63 
FS es ann, ery 510 2s 537 se Fell 5 29,004 1.88 
Seen vccechensstes<eos 28 893 70 5 30,263 1.57 
December... scecseeceevecee a i) $3 490 yas 5 30,727 1.59. 
1946-Jamary PTreererrerere ees) On By 685 S o22 t 30,870 is 2-2 
Ss SS 367 400 30, Se 
acs cknkdsnee boetevd mm % NOT 550 5M 8 30.05 1.80 
hn jacsccense vain ed 388 36 ou 8 30, 1. 
tay srasanksiddevatetasounal Bs) 37 361 es tee r Sr 301825 iz 
Mithivecncsciccdiniabbies se 321 52 373 439 433 6 30, 356 1. 
co reccesegeosccesescces ad 46 3 uke 435 i en} es 
Bo cccccccccecccccecece 4 . 
September.......0-++++ bases 309 3 He red & 5 30,279 1.3% 





(Comtimued on following page) 
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Table 2.- History of Sales and Redemptions - (Continued) 


Treasury Bulletin 

























































































Redeuptions Amount Percent of 
‘ Sales plus — =_—., 
Period Sales sserust accrued erest- | redemp 
discount Shastent fetal Sales Accrusé to amount 
price discount debt) ouhehentt 
(Im millions of dollars) 
Series F 
otal, inception to Sept. 30, 19%6.. 3.225 Ts 3.299 366 a.a. 2.8. 2,932 - 
67 os 67 * * é 67 - 
® ¥ * 499 - 
pe 2 te 7 7 ° 1,2k2 » 
@2 9 611 58 57 ° 1.996 - 
679 19 os E) 8s 1 2, ia 
407 33 149 na. 2.8. 2,895 ‘ 
s - - 
oe : oe 7 1 ° f " 
i u Tt? be] Bi] ? 1, o 
173 13 Ee wl TI 1 2,278 ~ 
595 5 10% 2 2.793 - 
us 2 20 8 8 * 2,674 -30 
4 2 10 10 10 ° 2,67% -37 
5h 2 56 10 10 ° 2,720 ‘2 
83 3 86 13 13 * 2,793 : 
ko x ke is 13 ° 2,823 4s 
.) 2 32 1 15 . 2,841 -52 
27 3 5) 1 16 ° 2,555 57 
3 32 13 13 ° 2,878 46 
4 2 27 17 17 ° 2,883 -60 
au 28 16 aa. na. 2,995 -55 
31 5 3% 1s 2.8. Bea 2,918 -60 
5 3 28 1 aa, Det 2,925 -58 
20 3 23 1 aa. Red 2,932 53 
Series @ 
13.90% - 13.90% si7 STT - 13,026 - 
a 
- 395 1 1 - - 
P< . - 2,032 12 oe 22 - -o,tae - 
2, > 2 = 5,119 > 
eae > oar 3b 13 = 7,862 -” 
2, - Be 220 220 - 20.58 - 
Ae @ 2, as Bue = 12, @ 
si ddndicatwesemneveceseieces Se | - 1, a 2 - 148 - 
SEN, cchebns cqeddeswedsedacveses 2.m6 - zine 29 29 - } re 
1 pciatebadhadhevebs 46gess sede - = 2 a - “= - 
Ss bp cdbdbcowenencsavedeseses 2, - . a y at 
SE Kéiddcnddescuaicksadtsones 2,520 - 2,520 264 264 - 11,186 - 
Month: 
19%5-September..........se00es ‘ 76 - 76 20 20 re 10,633 -19 
Octoder...cesccceccseeccees 107 = 107 \2 23 - 10,717 22 
Sak aa ivan seceseenss 26 - 265 - 10,955 2h 
Shemtear Soabbocnnsscdstanes 262 - 262 x n - 11,186 28 
WHE January. .....ceccsceceveces 278 - 278 33 33 - 11,432 -28 
Pedruary....csecccccccccecs 235 - 225 6) 30 - 11,628 26 
Mahe ccacccccsecccccsccose 228 - 228 3x” 3x7 - 1,88 a >| 
ATLL... cecceese sccessesee 250 - 250 zn 31 - 12,038 +26 
bedcedeeseccccecesccanes - 3 - 12,226  ) 
ym Peredeccesccoccseceges oe ~ bee 3% 3 - 12,416 229 
MBrkadcscapee Stapbsuntes 3H - 35 ko ) - 12,711 +32 
dagust....... Weveccnbecddes 27 - 217 * 3h - 12,895 ° 
yaw ep Gaetnktetedcees 165 - 16 Bhs b) - 13,026 | 
Source: Daily Treasury Statement. © Less than $00 thousand. 
n.a. Mot available. Beginning October 19% series BE redemptions include unclassified 
r Revised. redemptions which contain emall amounts of series 4-D. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 





Table 3.- Sales by Series, Classified by Denominations ~ 


Percentage distribution of sales 




















Sales in millions of dollars at issue price 






























































838 : tee Ee Seat rr denmet wosre © 400 mee mem 200 
8 rib: P3it: ASSRRS SIRES ¥F PSs SSH EXE ARR 
. legs rr oka NS 6 BEM Rn BAe aMEC ey ro or ot 
AL R $$8eGR RASA 8 dso IRA me SEE R SARARR AERA § SER ROR BRA Bes 
aloan 
4 Is 2 4ErmBr wezOmE H EMM QE 2Em Yi 
j aie & geae2 Neds S SOS San mee Yen a ddkcnd dodd A aoe add aad cate 
° Q grammy amens 4 cow zon nmm won| foo: rire: : : 
s 5 <Séaf05 Siade Sossa dae ssa ode Pifig: Pfft: : 23 
P)] ™ Al tet 40 ot onoszan we now own - coal aed 
gig § “SAASR Seed Sf SOO SRA AON SOE x bs Boi at ciel 26 bums ar 
gags ° eceosese co eco coo coco ooo o coooocoe ooo 
3598 2 222 eee eco 220000 22002 = es ee eee eee eee 
ci | & g8g8ssss £ 888 888 88 88s x gsssss sssss § $88 Ss see ses 
8 << oe ee iy “ 
g iiiii 8 RSE EARPR 6 AGE AAA NER AOS 
°*e, S-. ~_@ 4288850 bes 
f Sitti g$ih3 SESSRE ESSER %§© NSS APF BAK eRe 
Te ee Le or 
- q ace aac 
g j R 75SRRE GEER &% FH SRR Bee REP el 8 PZQG8S RSepG “ BN Bam ans AEN 
: - 4} * | 
ile @ oliiiB fiii® : °RS Bad sae ase TTY 7 | 
g g #FRRSS AASBY 4 BRS RAR APF APP g “R8age RANKS N age nts 2am nee j 
° “s dandaa ANNA 
g g “23283 Ss8ae3 * GAS KAP AMR RRR Sooets Soe oy 333 rt 
a aad ada 633333 Petes 4 :: ! 
gu é 8 aah 385 78s see 2 aaron munot 8 eee eee wee oes i 
gm 5 ao mOnMW fra 2M Mm See iii: : 33 ee. 
as gis mt! 
af! 3 $ 28% @SR RRA BER 4 & BRR AHR RRS ARE 








Period 








46. 


Sept. 30, 1! 


through 


Total, inception 





1945-Sept.... 


Months: 


$iJ 


ul iii 





Total, inception 





through 
Sept. 30, 1 


46 . 





Months: 
1945-Sept.... 


unl 2 




















ly tr 


only 
was 
denomination Series B bonds began in October 1945. 





£ $10 denomination Series B bonds was mthorised beginning 


Hi 


ne a 


sed 
than $500 thousand or less than .0§ percent. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Tabie 4.- Number of Pieces Sold, Classified by Denominations 


Treasury. Bulletin 





(Thousands of pieces sold) 





Denominations 





#100 
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a8 S58 2E6 § 
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1s 





Source: Sees Say Say ent Cyne Same Ses raeee Sate. 2a a eee 
r sed. . 

1/ -Sale of $10 denomination Series B bonds was authorised beginning 3/ Sale of $200 denomination Series B bonds began in October 1945. 
Jane 194% for sale to the armed forces only. 
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Sales and Redemptions of United States Savings Bonds -(Continued) 
Table 5.- Sales of Series E Savings Bonds, Classified by States 


(In nennnte of dollars) 





1945 





f 








- Far wud yew 
see 


FoF Fa: 
SAR Bsa 898 BSS YE 


de BES a4g ya 


1, 
22, 
1, 


866 
d 
2 
641 
rs 
z 
181 
746 
3 
1 
Oulu 
101 
656 


per 


= 
~ 


see 


wu Pron aru wd 








| _+268,959 +80.377 -49,779 . -17,192 
43,155 229 420 ,058 509, 706 865,022 908,232 * ’ 371,274 
Daily Treasury Statement and reports of Federal Reserve Banks. 


Preliminary. 
Revised. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 6.- Sales of Series F and G Savings Bonds Combined, Classified by States 1/ 
(In thousands of dollars) 
1945 19lié 








: 
E 





eeh 
Eee RES O88 
ee 
~u 


~ 
Ps 


Soe ver 
S aes HE 8 


y Re we 
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7.235 
ba 3.673 


33; 


| 


$ SEF FSS FFE | 





5,261 
2,792 
1,527 


ww abo 
as S8b $38 


- 
3 


103,615 


Rg 44 
9,400 


6, 
1, 
20, 752 


sh 529 
493, 388 
336,602 


89,306 
457.239 


18859 


3 


Fy 

3 
ary ans = Kw ww 
$88 S83 S82 ¥ 


706 
2,747 
268 


w 
~ 


17. 


Bes KER 


540,137 
33.437 


2,797,476 
Igus6ie 
032 

93%, 582 


119, 362 
138,543 


hep 


as 


sa 





ow wo 
. - 
*- 
btn 
=~ 


8 
& 858 & 


BE 


Sun ww 2S nw 
- 

w 

me 

Me 

Vn 

. 


B25 S88 BE 


ne 
P 

Ve 
° 


we 
3 


~ ny 

- - 
Vrn Ww 
see 


Wruw = 
Bes BEBE £ 


1 BSRs SBRE 88s 


Sry y 
Bess 38h 


1 BSR. BEBE BER BSS RES BYE £ 


1 asess 


2,493 -3,2h8 " +8,914% | -25, #8,599 |-19,310 is +34, 963 " *2,183_ 
2.095 | 2,76 |_3us.o90 | 35.209 | 38.606 | 2p5,A27 | 255.007 | _27o.s32 |2%0.580 | 250,351) 366,510 |_2a,70 | 185.065 


Treasury Statement and reporte from Federal Reserve Banks. ton under certain conditions dur the calendar year 1944 
% (*Preastry Bulletin" for December 1944, page 36, footnote 9); from 
June 18 through June 30, 1945 (*freasury Bulletin® for February 1946, 
State figures exclude sales of Series F and G bonds to commercial page 37, footnote 9): and from December 3 through December 6, 1945 
banks. Commercial banks were permitted to purchase Series F and 6 ("freasury Bulletin" for February 1946, page A-22). 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 7.- Redemptions of Series A through E Savings Bonds, Classified by States 
(In thousands of dollars at current redemption values) 
1945 








tov. Jan. Fed. Mer. July 


6.99 8, 5 

5.150 te) = 

49.25% 52.179 
3-967 4,880 
8,282 8,212 


1,1 Hi ord 
5 5. 
8.550 a4 


He 1 be 
35.175 | 3% 38.926 


mr 7,858 es 
5.377 6.427 


6.399 6,314 


6, 508 6,209 
2 189 1,673 


mg 
13. 
29. 








1,196 
14,4 
ithee 
38.554 
6,011 
1.384 
3.63 
2260 
3 oes 
2,699 
1,407 
5.595 
15, 310 
2, We 
7.25% 


Rod 
“F 
316 


2 «6 





COO Oe 


a 


ser ewwe eNeY 


-66 | -7,95% | +26,954 |-10,369 | +5,818 -163 |-18,687 
520,765 | 580,852 | 576,531 | 497.794 | 466,866 627.263 432,41 


current redemption values, whereas the sales figures are shown 
at issue price. Data on redemptions by States are not available 
prior to October 1944. 

Prel * 

Less than 
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Treasury Bulletin 


Sales and Redemptions of Treasury Savings Notes 


Treasury savings notes were issued in three se- 
ries, series A from August 1, 1941 through June 22, 
1943, series B from August 1, 1941 through September 
12, 1942, and series C which have been on continuous 
sale since September 14, 1942. All of series A and B 
and some of series C notes have matured. 


Series © notes are sold at par, and accrue in 
value each month, yielding 1.07% per annum if held to 
maturity (3 years from date of issue). These notes 
may be used in payment of taxes any time after 2 months 
after issue, or may be redeemed for cash any time after 
6 months after issue. For details concerning features, 
investment yields, and tax payment or redemption values, 
see "Treasury Bulletin" for October 1945, pages A-4 and 
A-5. For details concerning the features of series A 


and B notes, see “Annual Report of the Secretary of the 
Treasury" for 1942, pages 207 and 220. 2 


In the following tables sales and redemptions of 
Treasury savings notes are shown at par value. Matured 
notes turned in for redemption (either for cash or for 
tax payment) are included in the figures on redemp- 
tions. Matured notes outstanding are reflected in the 
interest-bearing debt until all notes of the series 
have matured, when they are transferred to matured debt 
upon which interest has ceased, in accordance with the 
practice of the Daily Treasury Statement. For sales 
and redemptions of series A and B notes by fiscal years 
and months, see "Treasury Bulletin" for February 1946, 
pages 42 ana 43. 


Table 1.- Summary of Sales and Redemptions, by Series, as of September 30, 10946 


(In millions of dollars) 



































Source: Deily Treasury Statement . 
1/ Includes exchanges. 


Redemptions Amount outstanding 
Treasury savings notes Sales Paar Se cam ERED etered laterost-Reewing 
a a a os ee eae 407 398 63 1/ 335 - ” 
NE a cdg ctenvddveas ts 04 bebksapiuntdnbaees ols 4,943 1s2 1/ 4, 760 1 a 
NR a las cate ede cieak ti steang aiihh ead 27.779 2,676 4, 302 17.37% 7 6,096 
ii. Ji iscicdntee subhakandtunseWebaes obs kevosevnadwost 33,130 27,017 4, Sug 22,470 17 6,096 
ished se 

















Table 2.- Sales and Redemptions of Series C Treasury Savings Notes 


(In millions of dollars) 


























Redemptions Amount outstanding 

Period Sales ~ 
Total Por cash For taxes — ee ariag 

8, +970 462 5.508 - 9, was 

+3 3 306 3 27853 - 10,068 

3,525 6,873 2, 271 9 6,712 

. 3,332 223 3,108 - 8,302 

533 bse 4d 6,497 - 9,748 

5.508 . 1,037 5.329 51 8,235 

92 1,153 276 877 - 9,021 

291 290 - 8.776 

4 ees in 128 - 9,058 

598 1,370 875 51 8,235 

166 285 30 8,107 

in ms 152 100 22 6,043 

179 tte 22h 639 16 7.365 

190 12 7,144 

= 7} 143 Ts 11 jut 

1s 602 17 430 5 71 

1 190 8 6,669 

ios pe 100 8 6,688 

aus oh 407 435 7 6,096 




















Source: Daily Treasury Statement . 
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(In millions of dollars) 
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Sales and Redemptions of Treasury Savings Notes - (Continued) 
Table 3.- Sales of Series C, Classified by Denominations 


Fiscal year 


November 1946 
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Table 4.- Sales of Series C, Classified by Type of Purchaser 


Fiscal year 


Daily Treasury Statement and reports from Federal Reserve Banks. 


p Preliminary. 





Source: 
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1 
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Source: Daily Treasury Statement and reports from Federal Reserve Banks. 

















4 Treasury Bulletin 


Sales of United States Savings Stamps 


Table 1.- Summary of Sales and Redemptions v/ 
(Im thousands of dollars) 





Percentage distribution 


















































Redemptions 
outchanting | %% change of sobayttcee 
Fiscal year end of during Sales Bxchanged for Exchanged for 
or month fiscal year | *1*¢el year Total United States Cash Total United States Cash 
or month or meat savings 2/ savings 2/ 
donds 2/ donds 2/ 
213. +620 3/%, 2668 4, oo 474,168 70.480 100.0 87.1 12.9 
1 ‘ds “ese vy te: ¥ ce 352,632 5-1 a mw ae u- a 
1 . a , . 2 . , i . . . 
Br “a eee 109, 2 on .eyh 23.33 be 100.0 68.2 2.9 
144,679 4,966 8,438 13,405 8.922 4.us3 . |] 100.0 66.6 33.4 
141,372 -3, 10, 13,893 9,349 4 5uu 100.0 67. 7 
139, 356 eet) 11 oe 13,412 9,830 3,582 100.¢ 1.3 x7 
133.229 6,128 5,259 11,387 7.99 3.397 100.0 70.2 29.8 
—— —— 4 io | es mae Gt-8 3-8 
. a . ° . 3 . 3. . 
112,335 519 9,87 14, 8,999 HESS 100.0 et ak 
104, 497 -7. 2309 17,148 10,051 f: 097 100.0 58.6 y.& 
99.252 tI Hee 11,607 6,804 4,803 100.0 58.6 41.4 
95.976 -3,275 3,598 6,874 4,004 2.870 100.0 58.2 41.8 
e - ‘os 3.283 pea - 3.115 100.0 ' 57.2 ed 
’ . > , ’ . 623 100.0 . ° 
85.28% “eke 2,240 2 705 2,473 2,232 100.0 22°¢ 47.4 
Source: Daily Treasury Statement. -Net of sales less redemptions. See footnote 1. 
Mote: See “Treasury Bulletin", July 1946 for back figures. ey not include amounts transferred from Postal Savings System to 
1/ Stamps sold prior to October 1, 1942 were know as postal savings the Treasury to cover outstanding stamps. 
stamps and were obligations of the Postal Savings System but sub- 5/ Includes minor amounts which were exchanged for postal savings cer- 
sequently became public debt obligations. tificates. These aggregated $55 thousand for the period July 1, 
2/ Estimated on the basis of samples made by the Post Office Depart- 1942 through October 31, 1942. 
ment. 


Table 2.- Sales, Classified by Denominations 
































Sales in thousands of dollars Percentage distribution of sales 
Miecal Denomination Denomination 
om Total Total 

denominations}; 10¢ 25¢ 50¢ $2.00 %.00 || denominations 104 25¢ 50¢ $1.00 | $5.00 
NR 4: icaidcasisadabesned -268 | 126,327 23. = 52, B 693 | 26.048 100.0 a.k 53.1 8.9 12.2 4. 
2 phakacravacekentiuadion ‘ te. 108.9% - 32.81 46,972 17.632 300.8 23-3 3.2 $0 11.5 me 

Ros kondessndedenkd cae ¥ ° ¥ . 4 d J ¥ 12.1 ‘ 

MDs stdpcncccbessseyes “ae 109, 52 22, Ba ahs 35: +s 5683 100.0 oe se fe 18:3 5:2 
1945-September.........+.- 8,438 1,573 4, 410 Ta 1,272 432 100.0 18.6 52.3 &.S 15.1 5.1 

Octoder.....-s..s00es 10, 2. 5.422 827 1,303 470 100.0 || 2a.2 51.2 7-8 12. 4, 
November. ....-...+++5 noe HE 5-696 865 1, 499 100.0 26.2 50.0 7.6 me uk 
December......+...++s 5,259 1,208 2,643 398 322 100.0 22.8 50.2 7.6 13-2 6.1 
1906-Seamany Le cin edeus vee en ‘ ay Be 4 an : pi B ge a: ae 1.3 aa ¥-3 

ta ee git | aee| Rese | ae | leas ioe || oh | ope | las | ae | 
Ris os ccuniee 2309 2,128 h, 612 mo] 1,316 Wy 100.0 22. 49. 8.7 | 12 4.8 
eT ath tbe kines ae 232 1,364 3.157 617 864 360 100.¢ ak we 907 be 5.7 
is daundceed eens 3,596 552 1,828 1 2 259 100.¢ 15.3 50.6 9.5 16.8 7.2 
Dio in 646 06d60.4 0040 3:2 nas 1 372 S -~ ae.8 WY 33-9 11.3 19.3 6.6 
pe SET Oa ° s i : 10.9 19.7 8.0 
September........ asiore 2,280 a = 1 264 oa Be 100.0 14,1 49.3 11.8 17.9 6.9 





























Source: (1) Total sales: Daily Treasury Statement; (2) — ly 
denominations: Based upon Post Office Department 
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Summary Distribution by Classes of Holders of Interest-Bearing Securities Issued 
by United States Government and Guaranteed by United States 


(Im millions of dollars) 






















































































Securities issued by United States Government Securities guaranteed by United States 1/ 
Distribution by classes of holders Distribution by classes of holders 
U. 8. Government 
U. 8. Government Tederal Private agencies and Private 
agencies and Reserve investors fetal trust funds ané investors 
pin it ties fetal trust funds Banke 2/ amount | Federal Reserve 
year or month out— — 
standing sendi 
Total | Public | Public Public Soted Public | Public Public} Public | Public| Public 
public market- non market— market- non- market— nom market-| non- 
able |marketable| issues | able — able marketable able |marketable| sable |marketable 
issues | iseucses| iseucs iseues seuss | iseucs issues issuces| iseuss | iseuces| issues 
Rs ipsdice 00 | iy ie ° 1, 2,526 | 30,023 28,835 1,188 4,665 | 363 - |%,302 - 
a inetlecdaide Er ped bie 2.0 ° Py 3 2,568 | 29,55 27.989 1,556 4,853 3 - |%,528 - 
a esebbocee ae He 1.833 . a1 Ae ait Re -4 28 5.450 = - = % 
Asc, | Meer | eee | etos 1 | GHB] fag | Srieee | spike | Sis |] eye | as > |&tes : 
1 ee eeeeeres Tl. 10, 2, 7 2,640 58,968 aah 13,507 Sug 287 e 4, 262 => 
i pedtuncees A be a 325 ; wisn 7.149 | 114,18 Shion 9. 4,092 | 170 ug 3.738 68 
7 Sa 199.543 | 18.920 “iss aT) 1k, 287 | 14,699 16.13 120,880 : 1, & 1 1,186 150 
1 Sree eerere * a.9% 6.105 17 18,812 2.792 wm, 30 153,422 56,209 6 ned 28 Hg 
Ae 112 | 29,122 6,759 vr 22,332 | 23.763 | 25,206 | 199,068 | 56,143 7 a - we 
1945 -Sept..... 259,630 26,635 6,087 29 20,519 23.328 209,667 153.418 56,249 527 7 e 3 4go 
ee 2p 26,745 6,139 29 20, 23.276 | 209.428 | 153,375 | 56,043 542 - 32 = 
eeeeee * 2, 6, 2 20,710 . 722,541 1 -Sa2 56,908 536 7 = 32 
= eeeeee ze. arf aks 2 20,000 Sas 390 T » 505 56,886 553 bad 3h 512 
946—Jan...... y A 7,006 20,655 | 23.26% | 226,501 | 169,36 138 545 7 - 32 
P pay eeeeee ot 1 7,023 bad 20,897 22, 227,059 163,08 pe 5 8 - 32 S 
Biecccee 274,748 | 28,173 7,008 x 21,135 | 22,601 | 223,975 | 167,455 2520 8 - 32 501 
Apt. .s.e- 272.711 | 28,262 7,007 x 21,226 | 22,732 | 221.718 | 165,340 Hi ee « 33 492 
Bisces Who | 28, ° 21,481 | 22,932 | 219,968 | 163,546 9 om 
ro oad ,111 * ain Secs > 22,332 | 23,783 | 215,206 | 159,064 | 56,143 7 a - Roe 
Jaly....- 261-08 29,70 6,627 x» 23,045 | 23,6 213,708 | 157,336 | 56,3668 324 9 - ba 281 
seeece . o 6, ay . 212,359 155,829 56.530 370 9 ~ ye 326 
mes: | Bom | Bak loom | S| Ba] ae acm | eee | eee | |e, 1 
Seurc: Treasury Statement total amount standing; 1/ Excludes obligations held by the Treasury and matured securities. 
~ 2 _ -<— The om pee cman held by Settnhe tanedhiahe is aoe 


Reserve System for 


i 


securiti 


p Preliminary. 
* Less than $500 thousand. v 


lated by deducting frem the total amount ef securities outstanding, 
funds 


U. 5. Goverment agencies and 


trust 
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Estimated Ownership of Interest-Bearing Securities Issued or Guaranteed 
by the United States Government 


(Par values 1/ - in billions ef dollars) 

































































Pa one Held by banks Held by non-bank investors 
=o End of amount Other 
} month outstanding Commercial | Vederal Mutual | corporations State ant = & 
ot 2/ otal banks sesewe otal Individuals | Insurance savings aad local Government 
y Banks ¥/ Companion | yanks cement ~~ pdr 
1939-December...... 47.1 18.4 15.9 2.5 28.7 9.8 6.3 3.2 2.7 (oe ee 
19MO-June......2006 aT-8 18.6 16.1 2.5 29.3 9.7 6.5 301 2.6 3 7.2 
= December...... 50. 19.5 17.3 2.2 30.9 10.4 6.9 3.2 2.8 ° 7.6 
" 1941 -Jume.seeeseeee 54.7 21.8 19.7 2.2 23 11.2 7.2 304 2.4 a 8.5 
December...... 63.8 23.7 21. . 2.3 BY 13.8 8.2 3-7 4h 5 9.5 
sal 
19N2-June...seccece 76.5 28.7 26.0 2.6 47.8 18.2 9.2 9 5% 6 10.6 
December....0. 111.6 47.3 41.1 6.2 &.3 23.8 11.3 &5 11.6 8 12.2 
1943-March.....esee 118.6 50.2 bb.2 5.9 68.6 26.6 11.2 4.6 12.2 8 ap-2 
JUNO. ..eeeee we 139.5 23-8 52.2 702 80.0 3.3 13.1 5.3 15.7 1.3 4. 
September..... 161.0 7.2 58.3 8.9 93.8 H.7 14.7 5.9 20.8 1.9 as 
December.....+ 166.7 71.5 59.9 11.5 97.3 37.1 15.1 6.1 20.1 2.0 9 
19W4—March.....s000 18.6 76.2 6.0 12.1 109.4 42.2 16.4% 6.6 23.4 2.6 28.1 
JUMC. se ceccccee 201.2 83.3 68.5 14.9 117.7 5.1 17.3 723 2] 3-2 19.1 
September..... 209.3 3 70.5 16.7 122.2 47.8 18. TT | e3 20.6 
December. .ceoe 230.' 5 Tle? 18.8 133.8 52.2 19. 8.3 27.6 ° 3 21.7 
* 7 
194§-March.......0. 5 97.4 7 19.7 135.7 53-6 20.8 8.7 25.8 | bh 22.9 
FERO. cc cccccee mes 105.9 pat 21.8 150.8 58.5 . 22.7 9.6 29.9 . 5.3 24.9 
261.3 | 207.2 #.7 22.5 154.0 59.8 22.5 10.0 30.0 5.5 26.2 
260.2 107.2 53.7 23.3 153.2 59.5 22.5 10.0 28.9 5.5 26.6 
260.0 207.7 foo 23. 152.3 03 22.4 10.0 28.3 5.5 26.8 
263.5 23 9 154.0 0 22.2 9.8 27.8 3 26.8 
ere.e Fr . 90.1 3 = 63.6 2h.8 10.7 29.9 3 27.0 
278.0 125.3 92.08 23.3 162.7 63.7 24.7 10.9 29.3 6.8 27.7 
Pevruary 278.5 115. 92.5 22. 163.0 63.7 24.6 11.1 29.0 6.5 28.0 
March, ...ssese 275.3 111.6 9.0 2. 163.7 63.8 25.0 11.2 29.2 6.8 28.2 
MTLecccecces 273.2 111.3 es.6 22.7 161.9 63.3 25.0 11.3 27.7 6.8 28.3 
Mays cecesesces 20 109.8 6.8 22.9 162.2 aes r 25.2 11.3 21-3 6.5 28.5 
FUME. ce sceeee 6 107.1 83.3 23.8 161.5 63.0 25.3 11.5 5 6.2 29.1 
Faby. ccccccces A) 6 a. 23.6 161.8 63.2 25.8 11.6 26.0 6.2 29.7 
sagust BPoceoce oe? po ag aw 23.9 162.5 63.2 3. 4 Beet i 6.0 30.0 
> Preliminary. “sions. mee | departacnts. 
r Revised. Includes partnerships and personal trust acceunts. 
y ES OES SE SR BASS ee Sees Includes savings and loan associations, dealers and brokers, and 
current redemption values. investments of foreign balances in this country. 
¥ Guaranteed securities held by the Treasury are excluded. 6/ Comprises trust, sinking, and investment funds ef State and lecal 
Consists of commercial banks, trust companies, and steck savings governments and their agencies, and territeries and insular posses- 
J Danks in the United States and in territeries and insular possee- sions. 


Net Market Purchases or Sales of Government Securities for Treasury Investment Accounts v 
(Ia millions ef dollars) 
























































Wet market purchases or sales (-) 
é Jen. Ted. Mer. apr. May June July Aug. Sept. Oct. Bov. Dec. 
SND. .ctbcdnwechintinbsiniabcees -12.0 | -3.0 23.3 2.5 4. 8 1.2 -3.9 | 38.5 1.0 * 6.5 
pce Nn Be rer TE RIA 1.6 a -12.5 -37.1 ios 5.0 3.0 3.3 71.9 -1.2 -2.8 =3.2 
WR. ccc coccecdapaccosdoctccscccase. | - Ma) ae 5.7 21.6 4 9 ° - aa 4h -3 a3 
Ba onan titres sooveniiengtecee yer 12.0 a2 <7 -.2 A + ae an =f - 60.0 
19K2...... He chetédieddeaberdnesasee =< 30.0 \e ° . 3 -2.3 7 . -1.0 * pe 
WD, cccciccpnctncccccsanssesaseses -14.5 | -90.3 -72.9 % -3%5.2 | -1%.8 -67.8 -15.8 -2.7 - 4.9 4g 
Si. aaianigitaeaikanieiaoine Suiaeiem 9 | -105.2 | -11.5 | -126. -10.0 -18.5 | -19.0 | -28.2 ~ . -12.0 
ee Fe oe ae | ae | $e -17.0 ~.2 | 12.5 pre itl ‘ 
IGNS. . cccccccccvercceccesecsoccccccs 8.1 oT - 3.3 4 -157.8 ~41.2 -7%.1 
°* Less than 950. thousand. U. S. Government agencies whose investuents are handled through the 
1/ Consists of purchases or sales made Wy the Treasury. Treasury in- facilities of the Treasury Departaent. This table also includes 
vestment accounts comprise (1) trust funds which by law are under purchases under Section 19 ef the Second Liberty Bond Act, as 
the control of the Secretary of the Treasury er of the Treasurer of amended, and excludes the Exchange Stabilisation Fund. 


the United States, and (2) accounts under the control ef certain 2 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, August 31, 1046 


amount of such securities owned by all banks and insur- 


The tables in Section I present summary data as of 
August 31, 1946 from the Treasury Survey of Ownership 
of Securities Iesued or Guaranteed by -the United 


States. 


The banks and insurance companies covered in 


the survey account for approximately 95 percent of the 


Section I - Securities Issued or Guaranteed by the United States Government 


ance companies in the United States. 


Section II presents summary data on the ownership 
of Federal land bank bonds, Federal intermediate credit 
bank debentures and Federal home loan bank debentures. 























Table 1.- Summary: All Interest-Bearing Securities 
(In millions ef dellars) 
Held by investors covered in Treasury Survey 
Banks 1/ Insurance companies a w &. ene wy 
Total Giz tire, | agenc all other 
7» . ies and ° 
Classification wutrtonaing | comsccctai | lock | wormat | ite | Semmalty, | Groot Sms, me 
Danks savings savings insurance | —— as ht ows 
2/ banks Danks Companies vo te eerve 
Public securities: 
Marketable securitios............ssececseees 186, 394 73,52 uso 11, 422 21, 523 2,858 30, 510 46, 088 
Mon-marketable securities 4/........... ashes 5, 892 1,352 1 ebu 119 210 35 5h, 595 
fotal public securities........... PS ae wis 263,286 74, 863 93 "12,665 21,642 3,068 30, 585 100,683 
Special 1eswes...esseeccceccecccsccccscscesseese 23, 4e3 - - ~ ‘ o 23, bbs > 
Total interest-bearing securities issued or 
guaranteed by the United States 5/.........+-- 266, 729 74, 863 493, 11,665 21,642 3,068 53, 988 100, 683 









































y 


Securities held in trust departaenats are excluded. 
Includes trust es. 


This column includes securities held by these banks and insurance 
companies which are not covered in the Treasury Survey. See head- 


Table 2.- Public Marketable Interest-Bearing Securities 


PART A - ANALYSIS OF OWNERS 
AN 


LT 
J 


note to this section. 

C.C.C. demand obligations in the amount of $326 million held by 
all commercial banks are shown only in total amount outstanding. 
Guaranteed securities held by the Treasury are not included. 


HIP BY TYPES OF SECURITY, BY CALL CLASSES, 
ID BY TAX STATUS 




































































Held by investers covered in Treasury Survey 
Benks 1/ Insurance companies All U. 8. . 
Total 642 fire Government ld ty .« 
7. M 540 322 * | agencies and | all other 
Classi fieation o. -Se oie stock wat ual lite comualtys’ | trust funds, | investers 
2 4 banks ar st cane tnwurance = * + 
companies serve 
companies Banks 
Par values - in millions of dollars 
8 of security: 
ae eens Ssued by United States 
Treasury bille.........-sss0+ paairnt anaes Pas 924 1 ® s * 14, 746 1,352 
Certificates of indebtedness. .... eideaeee 473 16, 316 2 ye 423 187 7,930 11,28 
Treasury notes..... Gb edeteeeqvaees ovesone 13,352 8,810 33 222 ee 169 be on 
Treasury bonds - denk restricted 4/...... 53, 654 223 6,683 17,269 1,230 5,11 19,285 
Treasury bonds - bank eligible........... 65. 45, 782 197 2,210 3,377 1,27 2,072 10,955 
Postal savings and other bonds.......... e 179 14 ° 1 * * % 128 
Guaranteed by United States 5/ 43 12 1 3 13 ° 9 5 
fotal....... 9 sabendiGuacdecedettscessvdiaees 186,394 73,522 4ge 11, 422 21, 523 2, 858 30, 510 46, 088 
Call classes: Tt 
ret becoming callable xs » es 
Within 1 year........... enesee dedacce 58,835 20, 3 8 2 22,993 13,933 
Be Ota ccccaceccccccovcscecescesess 35,057 25, 26s 63 19 gho ot 1,223 321 
S00 WO FOE sscscccccccccccccsccvecseces 32, S47 22,122 115 1, 528 2,097 7 812 5, 567 
1O to 15 yoare.....seccccsccceces dsececed 16,012 3,106 119 3, 383 1,882 Bub 501 6,177 
Be BF Bin kek cdc chet ncccdecnsiinccs 21,227 140 70 2.18 9, 680 255 2, 840 5, "92 
GOP Bec ccc cckcecostesyctcccecss 22,372 2,59 Tl 2,630 6,072 355 2,133 8,593 
Various (Federal Housing Administration 
debentures)........-. Cedsecceccsccccecs 43 12 1 ma 13 ’ 3 5 
DAR ic iinthdcttinadcecekipessgatndhsatsncsah 186, 394 73,542 uge 11, ke2 21,523 2,858 30, 510 46, 068 
fax status: 6/ 
exempt from Federal income taxss...... 179 1s ° 1 a . % 128 
Partially exempt from Federal income taxes // 18,079 12,811 87 833 166 622 1, 42h 2,887 
Subject to Federal income taxes ]/..........- 168,135 ¥ 395 * 11,338 21, 357 2,236 29,051 43,073 
Dotabscccccccces Ooecdecdeccesecouseesen becces 186, 394 73,512 ube 11, 4e2 21,523 2,858 . 30, 510 46, 088 














(Continued on following page) 
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Treasury Survey of Omership of Securities Issued by the United States 
Government and by Federal Agencies, August 31, 1946 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
. PART A - ANALYSIS OF 


4g 


OWNERSHIP BY TYPES OF 
AND BY TAX STATUS-( Continued) 





SECURITY, BY CALL CLASSES, 





Held by investors covered in Treasury Survey 






















































































Benks 1/ Insurance companies 
fotal 
Classification amount 1.3956 bad 540 31a 
outstanding | Comercia! eteck watual life 
Yenks éavings savings ineurance 
F7) Danks benks Companies 
Percentage distribution by classes of securities 
® of security: 
sesued by United States 
Treasury eee ceeercesesescees 9-1 1.3 2 - . 
Cortificates of indebdtedness...... 19.6 22.2 23 2.6 2.0 
Treasury Dotes...sccecccccssscsess 7-2 12.0 9 1.9 2.0 
Treasury bends - bank restricted 28.7 2.2 46.3 76.0 80.2 
Treasury bonds - dank eligible. 35-3 62.3 40.9 19.4 15.7 
Postal savings and other bonds a ° . ° . 
Guaranteed by United States ¥/.... ® . 2 e al - 
Potal.cccseccers Ce erccecccccsccccccccescccoces 100.0 100.0 100.0 100.0 100.0 
Call classes: 
Dus or first becoming callable : 
Within 1 year........ Soeasedeccobevenocs ee 31.6 7.1 8.9 6 Hed 
1 to 5 years.....s.e-- Coe ccccccccccccoce 18.8 23 13.0 3 . 
5 to 10 yours... .sececccccccsccccsecccece 17.6 30.1 2h.0 13. 9.7 
LO to 15 yoars..ccesccccccccscccccceccceses 8.6 4.2 2k. 29.6 8.7 
15 to 20 yoars.........cseeecees ebecovseee 11.4 2 14. 24.2 45.0 
Over 20 paecetvescesdeces vesenee eoeece 12.0 3.4 14.7 23.0 26.2 
Various (Federal Housing Administration 
Gadentures)......cccsccecccceccccccscecs ° ° -2 * a 
Dota. coccccccoccscccccccsscccacscvcccsscecece 100.0 100.0 100.0 100.0 100.0 
faz status: 6/ 
exempt from Federal income taxzes....... a . + . ° 
Partially exempt from Federal income taxes J/. 9.7 17.4 16.0 of oj 
Subject to Federal income taxes J/......+..+++ 90.2 62.6 0.9 99.3 99.2 
Total. .cccccccccccccccsesccseecececeeeceseses . 100.0 100.0 100.0 100.0 100.0 . 
SSS. | > — = = | 
Percentage distritution ty groups of investors 
of security: 
es Issued by United States 
i cece caKneemakncin ened 100.0 B * * ’ . 7-9 
Cortificates of indedtedmess....ceeseseeee 100.0 7 ol & 1.2 5 n.0 
Treasury noted......+.sceeccccesescccscecs 100.0 6.0 2 1.7 3.3 1.3 0 
Preasury bonds - dank restricted 4/....... 100.0 3.2 4 16.2 32.3 2.3 0 
bonds - bank eligidle...<.....++6 100.0 6.5 33 3.4 5.1 1.9 16.6 
Postal savings and other bonds.......+es++ 100.0 7-7 . 3 ol 2 711.5 
Guaranteed by United States 5/........... bees 100.0 27.5 2.3 7-7 29.3 1.2 10.9 
Total...... PTTTTTITITIT TTT TTT TTT 100.0 39.4 +3 6.1 11.5 1.5 24.7 
Call classes: 
Tus or first becoming callable 
Withia 1 FOOT. ccoccecccsrscccssescesessees 100.0 34.6 ol 7 1.4 23.7 
oe ; 100.0 72.0 2 2.0 2.7 18.0 
100.0 67. H 4 4.7 6.4 = 
100.0 19. 7 21.1 11.8 38. 
100.0 7 3 13.0 45.6 25-2 
Over 20 Pee eeeeeeereseeeeeeeereeesees 100.0 1.3 +3 11.8 27-1 x. 
Various (Federal Housing Administration 
do bden Bb eee qencccesh tamhenbene acces 100.0 27.5 2.3 7-7 29.3 10.9 
Potal.cosccccccccccesccccccccccsccccscccccsece 100.0 39.4 3 6.1 11.5, 24.7 

Tax status: 6/ : 

“Wholly exempt from Federal income taxzes....... 100.0 7-7 ° “a 1.5 
Partially exempt from Federal income tame ]/. 100.0 70.9 5 5 9 16.0 
Subject to Federal income taxes J/.........+++ 100.0 %.1 +2 6.7 12.7 25.6 
Botal.ccccccccsccccvcvcccccccccsessees evccceve 100.0 39.4 3 6.1 11.5 __ 24.7 























(Continued on following page 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, August 31, 1946 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING 
(Par values - in millions ef dollars) 





Held ty investors covered in Treasury Survey 











3 Banks 1/ | Insurance companies Ml 0. 8. 
ve Safa] Be | | | SSS Ses | ee 
(Tax status 6/ is shown in parentheses) outstanding _ | ond marine | ant Foderal aes 
2 danks vents companies ae Reserve 
Treasury Dills...-....-ssecesesseeeees (taxable) 17,024 seh 1 ° : . 1s, 7% 1,352 
Carty jgntoe of inde dtoseeee sbeteseods ( taxable \, 1,992 > % 5 13 a, gn 
1/8%  Octever . Siasdesececoss {Scant 3 1,816 2 35 7 12 BY 700 
1/8 Wovember 19%6..........++ taxable 3, 778 1,948 é 37 5 27 590 1,127 
1/8% December 1946..........+6 (taxable) 3, 768 681 2 ua 4 19 ub ae 4 
7 Jemuary 1947... 2. eeeee (taxable) 330 2,0 2 1s 400 
1/8$ erruary 1987............ (taxable) HE *4 = 4 Ts 26 1,538 1,029 
71/8% = March Wav cccsseceds (taxable) 3,133 "Se 2 2 47 27 0 
1/88 = april Wecccevessccs poor = 2, 20 1,437 2 17 g 2 He 3 
7/86 «dune WPevccccececes taxable 2.775 789 é 17 28 2 WbL 1,450 
7/8 8=s duly BONE. 0 cgevcecces (taxable) 2,916 1, 306 3 17 Ww 1 ci 696 
1/86 = dagust «= GH. ewww eeee (taxable) 1,223 5h3 2 13 + 5 432 229 
Total certificates of indebtedness......... 36,473 16, 316 26 joe 423 187 7,930 11,289 
re no tes 
ie eis eron pa 2ae a 2 a 19 25 27] re 
SiJMf Gopteater 1N...ccuccccltemales | 196 ; 7 5 fo 10 783 
1-1/2$ September 1947......-.00-- (taxable) 2,707 2,099 u 47 4 2 12 519 
1-1/2% September 1948............ (taxable) 3, 148 2,801 5 3 7 4 301 558 
Total Treasury notes........eecessceeceeees 13,352 6,610 33 222 re 169 603 3,07% 
fre. bonds y 
beak revizict A ae 1 «e+ + ( taxable 3,82 278 20 1, 628 lbh 128 a 
2-1/% ~ 7 gg da: {Seema 5 ash 97 ho ye 626 27 219 o oat 
. 2-1/46 December 1959-62.... (taxable 3,470 320 25 579 325 2 3 1,983 
2-1, Jane 1962-67....( taxable) 2,16 10 a k23 1,104 45 1 
ey | December aie Feel 7 1 4 Bao 1,351 53 4 Be 
2-1/2% June 1 «+++ ( taxable) 3 2 17 138 1, 580 % Loe 984 
2-1/2% Decembder a a bee 3,838 o 16 534 1. 998 2 uss 1,192 
2 March 1 «+++ (taxable) 5,197 61 17 a, 826 1,46 
owe March eRe Pee or 3,482 61 12 bn 1,602 a 671 ‘I. om 
2-1/2% June 1967-72... . (taxable) 7.97 120 24 1,061 3.1% 98 sn 2,63 
2-1/2% December 1967-72.... (taxable) LZ 698 uy 1,507 2,675 226 1,034 ree) 
Total dank restricted 4/...........s00+ 53. 459- 1,654 223 8,683 17,269 1,230 5,114 19,285 
eligid . 
= aL Octover 1987-52... (partially) 159 2768 . 4 1 22 75 
24 December . 1947..... (partially) 701 543 1 1 - 20 ° 136 
2% March 1948-50... (taxable) 1,115 7 1 17 We 10 ho 176 
2-3/46 March 1948-51... (partially) 1,223 8 2 7 5 155 167 
1-3/4 June 19MB... 2000 (taxable) 3,062 a 4 n 4g 4 5 593 
2-1/2% Septemder 1946..... (partially) xT 1 1 > * - 







































































(Continued on following page) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, August 31, 1946 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING-( Continued) 
(Par values - in millions of dollars) 






























































Bela ty imvestors covered in Treasury Survey 
Banke }/ Insurance companies All ¥. 8. Meld ty 
Issue fotal xe fire Goverment | 43) other 
enount 7.398 a8 540 xu * | agencies and! savestors 
(fax status 6/ is shown in parentheses) eetstanding | commercial stock wateal Tite =. trust funds, ¥y 
w savings savings ingerence | ‘\scurance and Federal 
beaks denice ecugenios companies Benks 
e 
tre. vonds-( continue 
isk aiicileteatiane .. (partially) 57 46 . 2 * 12 Aa 50 
Fs June at jaeee ae 1,04 ra 1 3 100 1s 8 se 
24 Septeaber fg he 1,292 1,032 2 95 19 1 109 
2% Decesber = 1949-5l.... rial} 2,098 1,567 5 56 125 20 2 322 
December 1 = partially 1 372 1 4 1 16 ko ug 
Fay De ceaber be foarte 1, 786 1, 326 2 8 3 39 223 19% 
24 March 1950-52.....(tazabdle 1,963 1, 5 69 157 26 164 
24 Septemver 1950-52.....(taxadle 4,9 shoe i 173 314 64 ad 930 
2-1/2% September 1950-52...(partially) 1, 1,022 2 8 2 46 90 15 
1-1/26 December  1950...... «+ (taxable) 2.635 2,699 3 16 ° 20 ° 906 
2-3/ 1951-54... (partially 1, 1,268 a 6 2 42 iss 173 
FE September 1951-53...-- Rees; | 5,467 23 327 547 in 11 1,380 
Septeader .- (partially 426 . 4 2 n- n 222 
# December ime... «(taxable es 397 2 10 2k e 9 62 
2-1/46 December 1951-53...(partially) 1,118 913 2 2 3 28 98 T2 
2-1/2% March ae ee 1,024 Spe . 193 Cyt 13 5B 150 
24 Jane 1952-54. 5, 825 4,158 19 239 383 8s 6 933 
24 December 1952-54... to. (taxable) 8,662 5,839 23 530 587 1k2 n 1,529 
hal a ee | dhe H = % 25 h ‘3 
par 
2-1/6 Jane 1998-96... (oar sail} 537 2 1 1 3% % T2 
2-1/8 March 1 ..-( partially) 2,611 1,399 53 7 20 80 278 
2-1/2% March >. +o+e(tazable) 1,49 - 793 . 64 360 10 Z Li 
2-3/6 Septemder 1956-59... (partially) 708 13 6 1s us 133 
2-3/"§ June + (partially) 9 be 12 6 52 bad 43 bad 
2-3/6 December -- (partially 1, 1, 9 5 a 91 Li) Ne} 
2-1/2% September 1-8 «++. ( taxable 2, 1,702 a 63 1 zn 208 
Total bank eligible...... esdecse esccecbes 65, 664. 45, 782 197 2,210 3.377 1,271 , 072 10,955 
Total Treasury bonds......+--++s+++ eseces ecee 119, 323 47,435 420 10, 893 20,647 2,501 7.186 30,240 
L] 8, 
etal savings ascccece oo+ee(whelly) 116 13 = 1 * . % oe 
Panama Canal bBonds......-+-+.+++- eoeee lly) 5 1 - - = ~ ai 4g 
Conversion bonds... occccesse( wholly) 13 ° - - é . o 13 
Total postal savings and other bonds ocece 179 14 * 1 * a % 128 
Guaranteed securities 5/ : 
ng Adsinistration de ben- 
Paes Bf .cesedeeceseeceeees Bb agen A } - . ; 33 a ; 5 
Total guaranteed securities...-..-++.+esseee 43 12 1 3 13 ° 9 5 
> —_____________4 SS 
fetal public marketable securities..... scnvensus 186, 39% 73,522 4ge __ 11,422 21, 523 2,858 30, 510 46, 088 
Note: The Treasury commenced with data for March 31,1941 and date (with minor fons). See footnote 2, page 22. 
has been published regularly in the “freasury Bulletin" since Mey 2, Guaranteed securities held ty the Treasury are not included. 
1941. Revisions of data for Septeabder 30, 19%4 appeared in the 6/ Yederal securities fall inte three broad groupe with respect to 
February 1945 ieeuse, page 53; reclassification of data on banks for imposition of Federal income tazes on inceme derived therefron. 
the period November 1943 through February 194% appeared in the May “Wholly® tax-exempt securities are exempt from both the normal 
194% issue, 52-57; revisions of data em insurance companies and surtex rates. "Partially" tax-exempt securities are ye 
for Mey 31, 1943 and prior months appeared in the Boveaber 1943 from the normal rates except that in the case of partially 
issue, pages 52-6 exempt Treasury and savings bonds, interest derived from $s thee 
° Lees thas thousand or less than .05$. sand of principal amount owned by any one holder is also exenpt 
Securities held in trust departaents are excluded. from the surtax rates. “Taxzable* securities are subject to both 
Includes trust companies. normal and surtax rates. 
This column includes securities held by those banks and insurance J/ Includes an estimated amount of Federal Housing Administration 
companies which are not covered in the Treasury Survey. See head- debentures. 
note to this section. 8/ Actual figures by tax status are available only for total emount 


4/ Tesuse which commercial banks may not acquire prior to a specified 


outstanding. 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, August 31, 1946 - (Continued) 





Treasury Bulletin 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 3.- Public Non-Marketable Interest-Bearing Securities 
(Par values - in millions of dollars) 
























































Includes trust companies. 


Held ty investors covered in Treasury Survey 
Banks 2/ Insurance companies All ¥. 8." nu w 
Teous Total ee fire, a. all ether 
acount 7.358 a Lo) x2 camaalty ageasies duvesters 
(ax status }/ is sheun in parentheses) eutetending | comercial| stock mutua iite end sevine | rem ¥/ 
— savings sevings | insurance | Tioirencs | “tt Petoral 
wake bance companios coupenios — 
Ee eee See ce 
2.925 220 1 10 6 25 1 2, oe 
12, 479 6 8 in 12 11,899 
Total United States savings bonds........... 49,477 875 8 Fl) 119 203 ik 4s, 016 
Treasury savings notes..........+.+++. ++ (taxable 6, 688 104 3 ° 7 21 6, 552 
ogee poses $068 cocccecccoccocs (taxable 4Oo 373 . * ~ ° 27 
Guaranteed securities ]/ 
Commodity Credit Spepeatien demand obliga- 
REEREs ceccecccdcocccccoccecce ooeces (taxable) 326 8/ - - © - - - 
Total public non-marketable securities.......... 56, 892 1,352 1 Que 119 210 35 | 54,595 
* less than $500 thousand. y Thie colum includes securities held by those banks and insurance 
Tederal securities fall inte three broad groups with yeapect to in- companies which are not covered in the Treasury Survey. See head- 
position of Federal income taxes on income derived therefroa. mote to this section. ‘ 
“Wholly® tax-exempt securities are exempt from both the normal and S§/ United States savings bonds, Series B-D, B, and FP are shown at cur- 
eartax rates. "Partially" tax-exempt securities are exempt fron rent redemption values. They were reported at maturity value ty the 
the normal rates except that in the case of partially tax-exeapt Danks and insurance companies covered in the Treasury Survey but hav 
Treasury end savings bonds, interest derived from §5 thousand of deen adjusted to currect redeaption values for use in this statexent 
principal amount owed by any one holder is also exempt frea the y Series B-D savings bonds sold prior to March 1, 1941 are eapenmed 
surtex rates. "Taxable* securities are subject to beth normal and tax-exempt; those sold on and after that date are e. 
surtax rates. @uarenteed securities held by the Treasury are not included. 
Securities held in trust departasnts are excluded. ¥ C.C.C. demand obligations in the amount of $326 million held ty 


all commercial banks are shown only in total amount outstanding. 


Section II - Interest-Bearing Securities Issued by Federal Agencies 











e But not Guaranteed by the United States 
(Par values - in milliens ef dollars) 




















Belé ty investors covered in Treasury Survey 
Beaks Insurance companies | All U. 8. 
Iesus Total y Government Held by 
smount 7.356 bd bead ju — pcre Sus 
(Tax status 1/ ie shown in parentheses) outstanding | commercial. stock mutual life oa: ty. | trust funds, 
banks savings savings insurance oe aad Federal ¥ 
xy banks banks companies | ccupanies Reserve 
Federal 
ber 1948-50......... (taxable) 176 150 1 . . 1 - 24 
1-1/6 May 1950-52. ....+-. -( a4 150 - 4 * * fe 2 
1-1/2 Jemary 1951-53.........( taxable) 21% 177 ° * ° 1 et 
2-1/06 February 1953-55......... (sexable) 14 91 ° 2 1 1 ~ i9 
Total Federal lend bank bonds........-.- coe ne 9 1 7 1 3 is 137 
Federal intermediate credit bank debentures..... 322 260 - ° 2 as 4o 
Federal home lean bank debentures.........++--+++ 102 33 - - ° me 9 
Total interest-bearing securities issued ly 
Federal agencies wut not guaranteed by the 
United States.......... summinaneainn edabe one 1,143 gu 2 1 1 5 « 187 









































* Less than $500 thousand. 


1/ The income from "Wholly" tax-exempt securities is exempt from the 
imposition of both the normal and surtax Federal income tax rates; 
the income from "Taxable" securities is subject to the imposition 
of both the normal and surtax Federal income tax rates. 


Securities held in trust departaents are excluded. 


Includes trust companies. 


This column includes securities held by those banks and insurance 
Treasury Survey. 


companies which are not covered tn the 
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PRICES AND YIELDS OF GOVERNMENT SECURITIES 
(Including securities issued by Federal agencies) 
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Treasury Bulletin 


Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 


September 30, 1946 


Table I.- Securities Issued or Guaranteed by the United States Government 1/ 
PART A - TAXABLE BONDS, NOTES, AND CERTIFICATES 





























































































































(Prise aectanle Tield date E: -Price range 1946 
Cc: 2. 
lave thirty-secente) “(rice dsctnal wine (Price dectanls “ 
andi Deseripti Change Change > Wietp-ceetey pl 
7. ption oo Tield- in | meld Sete 
lions) Bid Ask | Mean pos intel —- &.$ High low High lew 
cos 7 ie v Price| Date |Price| Date ||Price | Date| Price | ate 
Sar digits 
e 
Sng yeaa fing linn hela | 2 | heel aavalane| gers ee eas 202] mee | ye 
Geren lisa eg feel -o [ie |28 ke | maeliee| wiles! wecline| Wis | i 
“pean 102.12 |102.1% |102.13| -.09 || 1.23 |+.07 [2.52 || 7/15/42 198.00 3/2/46|100.03| 8/5/42 who HA 2.13 | 9/30 
= 3/15/50-52 ' . U4 | =. 2g | +09 ha 104. ‘ 10h. 2% 
= BPagfpoge nce ty | 10a tg |teeete mae || acae [seta faced | eeasres|laonsor | S/a/ve|aoocon| “A/s/ug |laoscor | 3732 |3oesa5 | 9/0 
sae, [ee lea leal-8 [tS (23 be leslie Mesias) Mes lea| wales | 38 
as 100.8 |300-28 [300.27 |=:16 || 13 | +09 4 12/15/%2 || 104.26 | 3/11/%6| 100.02 2)5/ha 108.26 | 3/11 | 102.25 | 9/29 
- 4 : 05 | =. re +.06 |. 42 || 207.24 04 <4} 3/ . 
: eh Bee 203-08 1205-08 1205-05) =-23 | ieee [sior laste || efaerael|aob-cr | 2fas/nelavo-os| /aerwn |laoh-zr | Sfae|ioeca | sas 
- 6/2 103.29 | 103.31 | 103.30| -.17 1.53 | +.09 +: 2/25/42 ||106.08 | 2/9/%6)100.16| 2/18/42 ||/106.08 42 103.25 | 9/19 
a 102.28 |102.30 |102.29|-.15 || 1.51 |+.07 |1. 105.00 | 3/31/¥6|100.09|12/19/%s ||105.00 | 3/11 | 109.21 | 9/39 
Hues [tea iee lesa [te |e be | Salata] Wematealaeg| Me lmee | 3 
= aah 7-724 103.08 1osae 105.05 | =.10 et +.02 2.2% ||10/20/41||209.18 | 4/6/46|100.01/ 1/2/42 ||209.18 | 4/6 | 10.22 | 9/19 
i 
- e . ° -. bs 08 s 6, 104. w/é 16 i 
P< Sfaayemse amas amas (uate 38 | Ee |S (EE llaplepllarca | Meelano-ielsthayes| lions | We |aoosy |e 
iyeayealsulieel-a [ts 22 bs cies ee icles! Wise) i 
ati) ¥ 103.10 | 105.12 103.18 ai13 oF |s0s lem 5/3 || 107.25 | 4/6/46|100.00| 3/2/Ws||107.25 | 4/6 |102.23 | 1/2 
al ' . .09 | =. ws l+ . | Wye . | x 
2/5/63 ]203-08 | 205-28 | 203-03 /-22 22 [Sig [ards |] “Mrehwellaotses | weneliooco0| 2fieymn|laof-es | N/¢|aoecas | fe 
Peng lice ipa laeal-w | 28 (28 ES | ateleeg| Wrecenseletg| Waleed | i 
“sghalere 102.00 |302-02 | 202.03 | -.27 os +.03 20 wsispee 106.16 | 4/6/46| 100. 2412/11/45 ||106.16 | 4/6 | 101.16 if 
Treasury notes 
- . . .08| =. s+, P .00 | 43 ||200. ' 
FSb MS Bese 10 ae tee -omelaoocon| acon || con [scot | cau] 6reeivulacocan | yoy 100.05 gffopne|noosit | 2/ae | 0005 | 3/50 
te fgeiun pesiealieel=e | 2 (2s | | Geelee | Jagademlins| slid | 3 
37 abe 2 ara 100.26 |100.25 |100.28| 08 || 2.11 | +212 [2.12 || 3/15/¥s|lnon.22 | 3/2/¥6|100.05| 3/s/us||101.22 | 3/2 | 100.28 | 9/30 
Certificates of 
indebtedness 6/ ; 

‘ ; wel]. , 
eis ERAS” | ofl od] abcd | 7 | 7] 7] RS) Bias Bes] BG) 2B 
3, ; ‘ Bf | +. - - - : ; P ; 

* ‘ e ‘ -. - - - 1 ‘ 3/4/ue) 12/4 ‘ Sus 9 
Hee uh} > Py 85 ‘Sa = - - - Hae Th | 3/4/46 ‘Se 9/30, -76% the Sif oe 
aig eve | gi ai gig| :| :|:/ 3] sigs See lel ale 
mie ris | 2) Bl Bice] | : | 2) BS) Blues Bes) Bl ee) BI 
1,223 ; } F : a ° . ; . : ; 

; ‘ d R d - - - 9/2 - 84% 8/29 . 9 -O%| 8/29) . C) 
ar x sayin ‘s oa s = - - - /ne “oo | 9/016 s Heated 8% 4 ‘- 3/30 


























(Continued on following page) 






































Discount 

















Bid 



































(with minor exceptions). 
Quoted on a yield basis. 
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y Issues which comercial banks may not acquire prier to a specified date 


i] 
y 








PART © - TAX-EXEMPT BONDS 





PART B - TAXABLE TREASURY BILLS 








September 30, 1046 - (Continued) 





Discount 





i BRARE SRARE RSRSR SE gs 
: QANET HARTA BRATR OY 38 
E Sa8se 46958 H84sq 35 g8 
i Geass SSSke seage se ag 
: ANRKE RAREA oNST $8 Re 
: 42489 Haas SS8S8 5 a5 
i's CREASE BRS AERER 2: a gs 
a |y{i| _SSse Sess SEE : ‘i 
ia 3 RAQRS EMNAB BABRS 24 88 
i E BRRGG GRARA SESRR KK ee 
8 3 3 
dese) |3 zane an8e Staee SE 4 
gE* aaa55 qssag Sanaa 53 
: VRRSS SRRKE SONI 8 88 
E Neads Seuss geese ae fh 
SPORE SABER FESRR BR Ba 
WSASS Hoses gogwss SF ga 
SyAAN Qyaoe yasae Sy cid 
Reagh REGRR SRERE Be ee 
i Seaee es8es gana 28 
3 + t+ ++4+44 *+++44 ++ 
f+] 
Rewed angers Aas Ge 
SsIoy As4a4 Fesgy vs 
tered adie tiga 49 
3 RAGSs HARTA BBRaR 
gases ¥ase% ee 





United States Government and by Federal Agencies 








(Price decimals are 


Bia 
Bia 











Fed ‘, 


105.15 |105.17 | 105.16 
19 | 15 9 

111.13 }221. 

n.29 saat 

112.02 |112.0% 112.03 


123.25 | 123.27 |113. 








Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 


1946 


Table I.- Securities Issued or Guaranteed by the United States Government /— (Continued) 
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lreasury Bulletin 


Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 


United States Government and by Federal Agencies 
September 30, 1946 - (Continued) 


Table II.- Securities Issued by Federal Agencies but not Guaranteed by the United States 





Price 


data 
(Price decimals are 
seconds) 





ae 
since first traded 1/ 


1946 price range 1/ 
(Price decimals are 



















































































comp thirty~ ed (Price decimals - chart Ae) 
Description — of 
(ma1- nean issue High Low High low 
lions) Aek ee 
“Sie Price Date || Price | Date | Price| Date 
1 
Taxable securities 
mt Home Loan 
$67 | .90% B 10/15/N6 1.104 - of}| = - - || 4/15/46]| 258 9/30/46 || .89%| 7/22| 1.208| 9/30 
35 |1.00% D- 10/15/46 5/ 5/ 5/ 5/ 5/ pang - - pe = - “ 
‘a 
¥ é - 10/1/% 100.00 100.00 | 9/27/%6|/100.00} 9/27/100.00 
3 i - yy ord me of me a r op ¢ 100.00 100.00 | 9/30/%6|/100.00} 9/30/100.00 
38 | «£8258 - 12/2/46 100.00 - |100.00 | .00 825 .000 | .825 100.00 100.00 | 9/30/%6//100.00} 9/30/100.00} 9/30 
- 1 100.00 -|100.00 |} .00 ‘ -000 | . 100.00 100.00 | 9/30, 100.00} 9/30/100.00] 9/30 
2 - a - she 100.00 -|100.00 | .00 ~ 00 ig 100.00 100.00 30g 100.00 3/30 100.00} 9/30 
a | 90% - 3/1/47 100.00 - |100.00 | .00 90 -00 -90 100.00 100.00 | 9/30/%6/| 100.00} 9/30) 100.00 
, - Wi 100.00 = |100.00 | .00 é 00 ‘ 100.00 100.00 | 9/30/46||/100.00} 9/30) 100.00 
3 i - } he 100.00 - | 100.00 | .00 1% -00 1% 100.00 100.00 | 9/30/%6 || 100.00 15 100.00} 9/30 
33 |1.00%8 - Fey 100.00 =| 100.00 | .00 || 1.00 -00 | 1.00 100.00 100.00 | 9/30/%6|/100.00| 9/30} 100.00 
1 1-1/2 - 10/1/48-50 100.12 | 100. 1.he 101.10 9/30, +10} —_3/6/100.10] 9/30 
a: | ENS: teal Sa aa] 2 oR || Wane vee|es| e134) §8 
21 l-1/H- 1/2, ¥ % ‘ . : 
14 py 4 - py me 103.16 | 103. 1.81 105.31 1/18/45 -31| 3/12)103.10} 9/25 
represent mean osing bid and quotations amount debentures which were issued daly 1 
0 ee oe See eines tan ail cammatins matured on August 15, 1946. Geliee © aut Daiewe tanteateest 
exept Federal Credit Bank debentures are included ted from this table for July 31 and 30, respectively 
November 1, 1941. Dates of highs and lows, in case of Prices quoted to a dealer's commis - These 
recurrence, are the latest dates. ties are not shown until date of issue. 
2/ Market convention treats the yield to Bet quoted on September 30, 1946. 
Recludes issues completely held by Farm Credit Administration 





agencies. 














1946 


‘64 


‘60 


8 


Based on Mean of Closing Bid and Asked Quotations 


YIELDS OF TREASURY SECURITIES SEPT. 30,1946 














Office of the Secretary of the Treasury, Division of Research and Statistics 
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Average Yields of Long-Term Treasury and Corporate Bonds 
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i 


: 


(Percent per annua) 
Partially Partially! some Partially High- 
Date tax-exempt oy seeury tax-exempt Date tax-exeupt grade 
Treasury toate 3) Treasury | Corporat 
bonds v bonds 1/ donds 1/ bonds 2/ 
Monthly series 3/ ; 
195SJam. «2... +e ees 2.8 BilaTan. ....-.0000- 2.12 ects Diiechadec sess 1.95 6 
_ 7a ‘ 2. BBs ceccocsses 2.22 sabe neittascone 1.93 2. 
Mad... sceccees ° 2.67 BP icsvccocctce 2.12 seee MaBcccccccecee 1. 2. 
MBrocccccccces 2.66 Me cccocccccce 2 este MB ciccescecses 1.9% 2.4 
Pea ccccseces ‘ 2.56 Bieeccecesecs ’ 2 oeee Waocccccssecs | 169% 2.58 
Mb vicdeteads 2.58 June wide 2.01 ow RE POSER 1.92 2.58 
PAY. +e eecccees 2.58 PAY. sccceree ‘ 1.98 wade Ri vecs cvvees 1.89 2.59 
MOB. se cccecces re | MOB er secccees ee 2.01 cose MEBs cosciccoce ° 1.90 257 
Sept..csscsseee 2. ee) SEE 2.02 ecee BBs ccsscccese 1.93 2.5 
OBB. ce eeeeee eee e OSB. ccescccces 1. 2. OBB ec ccccccces e 1. 2. 
Saari =| £2 seam bie 135 ae epee 119 2 yy 
eT Are és 2.56 BMGacecceccces . 2 2. Ddcctcancenss 1.87 2.59 
19FTan... 0s... ees 2 re ee rrr - | 2.20 2.48 [P9%5—Jan........++- -| 18 2058 
Tlikesdaescue ‘ 2. Jennehe 2.17 2048 ibet<ebccpyee 1675 256 
MOP. ce secesecee 2. Rbecescooase 2.10 2046 Ss ccnusepeion 1.70 2.51 
— Scoccese 2.38 ee seseeccece 2.0 2044 WR caceresene | 1-68 2.49 
eee eeeereeee 2.27 eereererrere 2. WS May... ereeeee . 1.66 Be 
FONE. ceeeseees 2.22 Sdeeeees oe 2.04 2043 FANE. ose cseeee «| 1663 2. 
PAF oe rceee ove 2. ° 2.0% 2.46 PAY. ccerccees ° 1.63 2. 
MBB ec ecccccceee 2. Mg.+-- eeeeee . 2.06 2. ang. seeesesecce l 8 
Bapt...seeeee ee SOP | ceee | 3568 ff Sepbeceeeeeeee ° 2.08 2 Sept... .cceeeee 1.66 2. 
OSBecrccccseecs 2. eee 2. OBB. cceeccess . le 2. 
TP. cccscess es 2. 230 en a aa ee 3 He 
Det. .csee ve 2.55 cecccceses 2.13 2. Daecccccccsecs ee 2.54 
pe eer 2.30 | cooe | 2082 [1GNF-Jam.......-.5+- 2.11 2. WGUG—Jan......eseees 2.4 
TOD. cc sccevcee « 2. Seeccccecce 2. 2. , ee eee 2. 
i haliesaenis ae b. dese Sn. is cees Seccce 2.12 2.48 SU so cenaenee ° esp 2.35 
eo sesenecde 2.26 broccsivccos 2 2.48 MO iadsiencis 2. 
Meeeeéeuccds 2. aeesbersece 1 246 Receesececee 2. 
we e Pf je eerereree . 1.9 2.45 ~ seeereere 2.42 
. 2. 1. Boe | Bee FG PMRy. nce ccccces 2.4 
2. Ht 2. pn ecccccses 2.4h 
2. 1.90 2.48 BGept.....seseee 2.50 
rrr ee) | eer rrr rr 1.90 2.48 
2.09 eee 1.9% 2.48 
ralsiroinke . 1.95 2.49 
Weekly series - Saturday tigures 
19h6-age. 6........ on 2.01 | 2.37 |[t9'6—Jume 7........ 2.17 2.ue [igbé-img. 2..... juin 2.23 4 
Wibsced ee ‘ See o> Be TS, = Bidbetess He | 2.42 ? ~ eee ee 2.22 2. 
BDercoccces S201 GB «| Baetecses 2. 2.40 BW.cccccee ry | 2 a 
is tenes a! st aoe 2.16 2.40 _ SR 2. 2.45 
, 2.25 2.46 
May 4&........ 2.18 | 2.ue || daly 5§........ 2.14 2.40 
p> eee S.8 | B33 BE |. ‘BBeccsve.- 2.17 2.m Beak. Gincccese 2.27 2.49 
Warccoese ‘ oe! Oo Pee eorre 2.19 2.42 Divasécien 2.29 2.49 
Prosccccee - S20 |. BAR EB. §... ecooces. 2.21 2.42 2.30 ra 
Diicteds ‘ ‘ 2.17 Disneeses 2.28 2. 
Daily series 
1QN6-Bept. @........] «-- | WG | Gi Sepe.ia........ 2.28 2.49 Recs cnes 2. 2. 
2 eocccece oa eeeccces 2.29 2.49 = 4 eccecdes He | ¥7 
eaee4es 2.27 Peieceee Vv Vv eee 2.27 So 
2 eccccece op el! ES a ee el ee er 2.28 2. 
macseses 2.27 ee cegece 2.29 2.51 Gileas sous 2.28 2.49 
Tecccecce » A | epee oe ° 2.29 2.52 Biscseces Vv Vv 
a? oe . ° -“Tiianesees . 2.30 2.50 
Deccecics Pe’ |) aaa . 2.31 2.50 Pe ciaces 2.28 2.49 
eacasine Ge ge Ge memes eee 6a 2.30 2.50 
Wressesse SM 1 860 8 |. Bbcsese. ‘i Vv V 
Note: Treasury bond yields are computed of the mean of clos- case of partially tax-exempt Treasury and Uni States savings 
ing bid and ask quotations in the market, beginning Donds, interest derived from $5,000 of principal amount owned by 
September 2, 1941; previously on the Hew York Stock any one holder is also exempt from the surtax rates of the Federal 
Exchange were used en days when took place en the Exchange in ineome tax. donds are those the interest on which is sub- 
& particular issue and the mean of closing bid and ask quotations ject te both the normal and surtarxr rates of the inoeme tar. 
om the Hew York Stock on days when no sales tock place. 2 kraut ion of pr %t composition of high-grade corperate bond 
Corporate bond yields are computed om the basis of closing prices average, see “Treasury Bulletin" for Jamary 19%5, page 56; for 
en the Bew York Stock Exchange the New York Ourd Exchange; on @ecuscion of ite previous composition, as well as the considera- 
days when on issue does preceding tions underlying its construction, see Balletia® for 
sale is used. Monthly and weekly data for the period Jamary 1933 April 1943, page 
Coen Sane A pees Be Se hegee Ae pw ee 3/ Meathly everages Gsily figures. Prior te April 1, 1938, corpo- 
19%, pages 57 rate bends are averages of Saturday figures. 
Average of Treasury bonds neither due nor callable fer fifteen kj The composition of the high-grade @ bond average was re- 
years. Yor discussion Ral- vised commencing with November 1, 1944. The old sverage for Noves- 
letin® for March 194%, page 58. ‘The partially tax-exempt series ver 194% 2.508. See footnete 2. 
was @iscontimed on December 15, 1945 because there were no longer 5/ Om dogs the exchanges are clesed, the date and prices of the 
are used. 
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Summary of Internal Revenue Collections y/ 


(Im thousands of dollars) 































































































Total Income and profits taxes Employment taxes 
receipts 
Adjustment Total Social Securit; 
Fiecal year ~ inter- to Daily internal Total Corporation| Miscel- Total 3 Railroad 
or month ( bly be ue — Individual | income and| laneous employ- ry retire- 
Statement | collections tite excess | profits ment be o-” a ment 
Statement) ~ profits 3/ | taxes 4/|| taxes a warsergy Vv 
h, 2140 * +168 4, . 2,179,828 091, 1,056,909 1,178 265, 207. 2119 
septs Solipo 56. 2,629,030 1,286,312 1,299.9 ie. 706 eg 4 pip 4 30387 10g, Te 
Boscia | -agrest | Seem || srtssieos | ~'seecoit | a'azo-oee | 27ccno|| assiset| Goss3e0| 6-aes | Leesone 
7,361,675 | +10, 7.352.534 Her eed 1,417,655 | 2.026.297 | 37.172 ,856| . 687.328]. 100,658 | 137.871 
12,993,118 -36, 1 . 8,006 ,884 4, 687,462 56,621 || 1,185, 119,617 | 170,409 
22,143, aan 3 eee 16,298,888 Li s.ose 2: “ee #262 apie At 156,908 | 221,151 
ws-sozseoe |" shah, wertaorase || seroeksee |iocoscsis lasveesioss | es.976|| Lettsat7| Lesorsest| iseskes | aehcrs 
W.310.355 | -3eLl5e5 | NOcert: Pee ise lis 7ouce3e |is.ue2.us7 | 91.165 || 1.700.828 | 1.237.825] 178.7H5 | 28.258 
4, 846,585 | +725,083 4,121,542 || 3.952.851 | 1,162,276 | 2,379,553 11,022 37.339 3.352 619 | 33.3668 
2,340,240 -498,887 2 127 weg 166. 2 636,181 978 +270 96,706 3.59 1,969 
2,383, 156 -320,902 2, ° oes 383, 149 243,543 197. 9.990 35.433 
3,948,437 ese, 276 ee 4 et 561 58,112 oineest 12,817 39,012 fh #18 | 33,739 
Wl, -473, 924, 189, 2,346,621 836,516 6.156 92.718 61,849 28,172 2,698 
eee ite ent aeen eos 3053 3,672 27.10 183,229 98.737 | 17. 115 
5,582, 3 +559, 5,023,673 2320,110 2,0 735 2, 592 8.783 +565 7.012 7,92 49,633 
2. 098 ba . 2.u1 1, 0 1,226,546 4, 5.295 2277 93, 3,268 1 477 
2 907, 793 “61 Pe ese 1,420,591 299,080 3.332 5.85 238.062 10,530 | 21,277 
»080 ,492 +578, 679 3,501,813 2,83%.577 1,083,189 1.737.770 15, & 2673 3.770 1,213 49,690 
Didier sic 2,250,898 =e 2,581,465 eA ts 1,232,143 521,114 h, 115,696} 109,960 3,269 2,467 
AUZUSE.. +. eee e ee 2,494,459 | -261, 431 2+ [95-890 1,415, 082 4,1 280,853) 239,705 8,u 32,674 
September...... ‘ 4,291, 209 21h 3,610,995 2. 50r a 1,227,325 891 10,052 57.335| - 5.523 1, 50,186 
Miscellaneous internal reveme 
. Mamufacturers' 
Fiscal year Total 
or month qenetieneene —— erate ant ‘jae Tovacce Stamp idl ae oe “ay 
— tax taxes — 8/ 
2,188, 735 137. 593,832 1 . 923 69,919 854 80,161 
2,272, = pee ae ore 874 3a, 669 7 +777 Wa, 233 416,754 117,502 
2. “44 127,203 30.715 25] 605 23-8 41,083 892 143,540 
O42 132-2 ag . 073 38,681 088 148,925 
553 166, 058 819,869 697,712 39.057 617,373 831 
,837,670 281,900 4 1,048,165 780, 792 41,702 2, 400,501 
é: Liga 328,795 = be 1,423,480 923.857 45,155 670,01! 732, 32 
Fee 4 Bt pag es “os aan 9 ser oss 1,206 616 pages 
1.712.953 2.121 By.om 2,526,162 "519 67.676 1.414, 717 14a9.925 
531,352 6, Ta2 33,516 198,497 100, 738 5.500 93,471 92,888 
s 30,01: Wh, 242, 119, 6,784 122, 140,039 
Ooh ers 4 , wot 229, srest 7, 111785 13,4 
511, 588 233 45,178 188,126 . 7,443 106,878 101, 
G2, 192 60,793 221,156 95.736 7,952 135, 120,821 
96, “be 111 53.0 210,021 89,496 6.139 1503 93, 306 
38, 998 169 +471 212, 322 99.436 8, 113,798 119,953 
614, 4eh 1,1 J 214, 96.468 7,371 111,281 118,553 
641,121 whe 6.38 ok iat 112,601 pg des 123,387 119, 
610,563 182 867 198,494 99,624 Hs 219 130,962 110, 215 
417 . 74, 257 238,881 %, 7.215 148,437 143,126 
+388 1974 236,146 109,617 528 143,051 135,012 
; +393 230 aos 226, 205 101,834 bes 140, 722 127.927 
Source: (1) Total receipts from internal revermme: Daily Treasury Statement; ing provisions of the Vinson Act, and the tax on unjust enrich- 
a oun “Fa tenes: os et 5/ Represents collections under the Federal Insurance Contributions 
collectors ° 
1/ Excludes collections for credit to certain trust accounts for ter- ae tlnee -myi —— 1939; ne A pare: collections under 
tories and insular si » ete. tle f the ial Securi 
2/ perere collection oe tae withheld hey employers pursuant to the 6/ Represents gatbeathens under the Federal Unemployment Tax Act 
Revemme Act of 1942 and the Current Tax ey oer Act of 1943. commencing September 1939; a thereto, collections under 
3/ Imeludes income tax collections on Alaskan Railroads. The excess Title IX of the Social Security Act. 


Represents collections under the Carriers Taxing Act of 1937. 
Includes tax collections under the Sugar Act of =. and under 


profits tax included in this column is that imposed under the 
amended . 
the dividends tax imposed by the Act of June 16, 1 


Second Revemme Act of 1940, as 
Consists of the declared value excess profits tax, the profit limit- 


4 
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COLLECTIONS OF INTERNAL REVENUE 
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Manufacturers’ and Retailers’ 
Excise Taxes 





38 40 42 a4 46 2 





6 
Alcohol and Tobacco Taxes eer) re be - 


























B32 "34 “36 "38 40 ‘42 44 
4 4 
Other Internal Revenue 
2 2 
- _ 
e 34 36 "38 ‘40 42 44 0 
' Includes miscettaneous profits taxes 
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Detailed Analysis of Internal Revenue Collections 2/ 


(Im thousands of dollars) 
































































































Fiscal years First 3 months 
fype of tax Fiscal Fiscal September September 
1945 1946 year year 195 196 
1946 1947 
Income and profits taxes: 
Individual; R 
edurrent fax Pay 193 2 263,u18 ues || 2.tu.gon | 2,205,767 31.758 29,080 
Current Ge Seomens as £1943 2/....-6s fees 10, * ° ° . . ’ . . 
Revenue Act of 1942..... mf e. sowesene oeesee ars eae 54 172 6 "169 
Other: 
B Wicscccess sébeceata Sidsecicchougeess 6,567,147 8.49, 1,517,001 165Mb» 394 1,111,706 1,262,805 
2 ey ESLER OE cnesinedsackcounhanne them hd ween 61,177 02, 506 18,806 34,871 
Total individual income taxes.......++++ eeccevece 19,034, 313 18,704,536 4,320,133 hs 1,162,276 1,227,325 
Corporation; 
Income ery 7 Mines ines ’ & 16.229 656 
Current 3/ecscccccccescsssces oeeccccecccesoes 421, 3,901,917 1,003,572 925.1 2229 . 
WMS 6 oniigns vadescctnsecemeseonsnenuses eeece 458,034 | 738,032 122, 334 100, 566 26,962 36.028 
Excess profits taxes (Second Revenue Act of 1940, 
BS aMONdld)....ececececeecsees gretteresecesoes 11,003,520 7. 822,4e8 2,2m1 ,688 1,511,360 _ _ 1,584,363 977, 78% 
Total corporation taxes......... seeccecsoseccecce 15,883.235 12,462,437 3,367, 599% 2,537,086 2.379.553 1,669, 891 
Miscellaneous profits taxes: 
143,798 91,190 235357 18,333 11,020 10,047 
180 5 7 10 2 4 
143,978 91,165 23,305 18, 343 11,022 10,052 
SS — SS —————————— SSS 
Total income and profits taxes........ eecececcccenes 35,061,526 31,258,138 7,711,092 6,430,268 3,552,851 2,907, 267 
Employment taxes: 
Social Security taxes: y 
Old-age insurance 5/...seeceseevceees eeccccopecee 1,307, 1,237. 2289 188 ’ . 
Unemployment insurance 6/.. seeeee fH 4 “n “e 4 Bs i teh 
Total Social Security taxes. Perret r ere ecccceces . 94, 16,570 0793 m a 7,107 
Railroad retirement [/....-sescssecesesseees eoccece oe 284.758 284,258 71,168 85, 229 33,366 50,188 
Total employment taxes......scecsesecseecs seeceecees 1,779,177 1,700,828 436,962 453 , 884 37.339 57-335 
Miscellaneous internal revenue: 
Capital stock tax...sccsccececsccececervsscecses eeece 372,999 12 ,602 528 6 
Estate tax.....++. Wetec ceseecceereerasessereseeseses 596.137 a 1 172,957 We, 212 
Gift tax...... PPOPTTTTTTITeTTTerir ii Titi tt eececes ee 46,918 47.232 3,287 2,119 1,04 633 
SS eS ee 
Alcoholic beverage ae oe aia = ; 
Distilled spirits (impo BO). sceesees ee 199, 143,080 © 201 8, 11, 
Distilled spirits (domestic, excise).......+-ss0- 1a 1 nr ig ui ers ag weve 
Distilled spirits rectification tax........ . 32,549 4, 8, 12,722 3,073 4, 808 
Wines, cordials, etc. (imported, excise).. i 2,122 2,594 p 985 81 466 
Wines, cordials, ete. (domestic, excise)......... 5,269 58,250 8,625 16,909 2,929 5,611 
Brandy used for fortifying sweet wines (repealed 
as of July 1, 19WO)...c..scercccceccccccecceces 51 » * 4 * os. 
Dealers in distilled spirits; rectifiers; manu- 
facturers of stills (special taxes)........... > 8, 6,061 4 ue6 5,632 206 262 
Stamps for distilled spirits intended for export. 6 5 5 1 ° . 
Case stamps for distilled spirits bottled in bond 886 sho 203 1 66 
Container stamps.......seececceceercccscesceccees 11,23 13, 2,687 4 - 1.28 
PhaeE COWOGs 0c occ cscccccccesecescccseccedoccceoce +383 70h 319 1 
Fermented malt Liquors....se.ssssccecccrecescees Pt 2 650,624 186,893 178,917 584172 58,908 
Brewers; dealers in malt liquore (special taxes). 3,130 3,106 1,743 2,130 95 121 
Total alcoholic beverage taxes..... nines piiecesenip 2, 309,864 2,526,162 595.452 701,232 198,497 226.205 
Tobacco —— ) - 3h 
Cigars (large)......- . “ 9,02% 11,4 2226 3.8 
Cigars (emall)..... % 44 7o 17 bad 3 5 5 
Cigarettes ee sees 695, 172 164 4a 5 wy 
Cigarettes (emall)........+. 5.088 1,072,799 ats.zee 284,407 92, 263 94,029 
Gall oc ccddevcceccccccegecvecceoscescedes ecccccce 7,741 } a 13 1,652 608 9 
Tobacco (chowihg and emoking).....-...+..seeeeeee 49 57% ui, 12,708 10,112 4,351 3, 2h1 
Cigarette papers and tubes...sececececceccccseees 1,390 1,757 799 280 
Leaf dealer penalties, OtC..scrccsssrscesccsccese 1 . ~ * Ps Ps 
Cigarette and cigar floor taxOS...-eseeecseesosee 8 3 2 1 . - 
Total tobacco tAKOS..++.+sssesevcesecerevecsececs 932,145 1,165,519 292,868 307,715 100,738 101, 83% 
$e —— SeS=V——a—™"—59—= 
Stamp taxes: 
Bonds, issues of 7 — deeds of convey- 
ghia ksteees codbhsseesdte’ Sronsesdetscdese ol 47, 8, 1 . 
comaiiee of capital eteds and similar interest 33-157 16395 - ome saad eddaed 
Br iin c bUSde ose. cotbabess Ssh csbesecdsesavens 24,82 30, 5.937 5,592 1,601 1, 
Playing Te 3 9. 2,105 2.395 871 
Silver bullion sales or transfers........0++-++- . 1kg ba 280 1 1 
Total see eeteeeeeescesesces PPeerereriy e ° ° . P) 
stamp taxes joe 87,676 16,89 21, 37% 5,500 6,631 











(Continued on following page) 





Detailed Analysis of Internal Revenue Collections 1/- (Continued) 
(In thousands of dollars) 
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Mecal years First 3 months 
September tember 
Type of tex 1945 1946 my yerceny 1945 at 
1946 1947 
Miscellaneous internal reveme (contimed): 
mem omen? and retailers’ excise taxes: s ate 
i CER <5. cb inohnveacaaseeiisocedanta 92.8 . 25. 22,054 5.952 6,890 
RS ca 6 CHA bikb'o + 0s ndoes Teds SERENE ARES cacgnvane 405 563 405 695 110, 116,494 232 40,6 
ee ont mpoay eae dros Midnvesnsseshhaviaebande 15.257 as 20,615 41,834 6,356 13,77 
r taxes on tires tubes... ee ecenes + . 3 + 
Automobile trucks and buses...........- 20, 847 37.108 12, 10.6% 1,979 3, 
Other antomobiles and motorcycles. — 25,893 2,163 5, 599 ree 
Sate and accessories for automobiles am py 4 bg sais as 
Riectric, gas. and cil appliances... i 12,060 25.492 3,596 13,19 * Wes 
Electric light bulbs and tubes......... ee 11,035 17,78 2,890 bee 1,560 
Electric signs (repealed as of 11/1/42)........-++- 55 108 8 1 
Radio vp gecortss Components, etc.......... a eH es an ~— 2 ne ~ 
WTITITITITITITTIT TTT TTT ° * ° 2 
nes kecheschedccdmibéhcneouene’ 921 2,839 yoo 1.773 111 607 
Mechanical ao ah air-conditioners, etc.... 1, 9,229 | 7, 4s 204 2,447 
Matehes. -.. coeane menes ve bosngaredubeesvnne betas ot 9 10,247 2, 1,526 813 790 
oor OM MATCHOG. 2. ccc ee reer eceeeareeerseeee = - ~ - 
Business and store machines. ...........+seese-eeees 10,120 15, »117 6,106 8 2, 
Fars = retailers’ exoise.........-..scececcccceeese 41s 308 Pigs 12,051 a $m 
Jewelry - rotailers’ excise. ..........ssceceesceees 220 223. 43,208 52,203 10,829 15,165 
Luggage - retailers' excise (effective 4/1/%4)..... 73,81 al 17,007 20,559 3,889 5,651 
ai) mamafacturers' excise (suspended as of 
UMN LUMENS oa dks cacind de cas incquasasecbabedsa 6 15 7 . - - r 
Optical equipment (repealed as of 11/1/42)......... 3 18 . 
Photographic apparatus.....-..-..+sseecseecerseeece 19,268 21,18 7.471 8.625 2,400 2,835 
Ses ae (repealed as of 11/1/4%2).........+- ‘ - oan . = inn = * 
GOOES. ccc cree ce rcercsescccesessesesseses ° . ° 1, 
Toilet preparations - retailers’ excise...........- ane 5.57% 20,001 22, 5,018 a4 
Washing machines (repealed as of 11/1/%2).......... 1 e 1 ~ 
Mirearms, shells and cartridges.........+.+-seeesee 3,132 5, #1 2,271 338 870 
Ph abele ch SOTORT Gc ccscccccccccccccccccccsces ets 5 1 585 5m (-207) 
Repealed taxes not listed above........+.seececeeee 5 25 2 3 2 3 
Total mamfacturers' and retailers’ excise taxes... 1,206, 626 1,414,717 316,534 432,210 93,471 140,722 
Miscellaneous — ( 123/43) 6 
Bituminous dct of 1937 (expired 8/23/%3)...... 3 1 1 
Guae® Bad O08 1OSF oc acccccecccscccegtevcedcescssonme B ooh 56,732 16,473 16,288 4, 361 6,769 
Telephone, telegraph, radio, and cable, leased ane ene — am . - * 
WEPOG, CBOe ccc se sccccccceccccccccccccccscecccces ° . ’ ° 14,0: 21,2 
Local telephone service... ...+.---seececereceeseces 133.569 it ep 31,482 40,923 Tome 12,741 
Seatepententon oil by pipe my sone jovdgeielian an = a 3 oT aie ae 1,198 
Tran: on SONS, SOAtG, DETUNS...--+eeee . ry ’ ry . . 
Senate of poner ad (effective phn). eave 221,088 220,121 53,916 63,183 14, 265 er 
Use of motor vehicles (repealed as of 6/30/N6)..... 128,701 115,960 113,895 232 2,422 7 
Use of — nes as of 6/30/U6).......0eeee0s é ue nan f 170 : me , ® ot 
Leases °. ‘e-depo: boxes eee erereT eC eeeeeere eres se) . . . 
Admissions to theaters, concerts, etc...........+++ 300,589 343,191 ted 100,621 sw 32,756 
Admissions to cabarets, roof gardens, etc.......... ° 72,077 056 17.724 . 5 803 
Club dues and initiation fees.........0.ssseesesees 14,1 18,899 4,232 5,799 1,104 1,553 
Bowling alleys, pool tables, @tC........+.-sseseeee 4,160 4,011 — 3,228 2 2 
Coin operated devices.......-sses.sseceeserecseecce 19,100 17,092 12, 15,079 762 1 
Adult erated and essed or renovated butter, 
mixed flour and filled cheese............ 5g ub 22 ° 18 
Oleomargarine, including special taxes.......- + 4, 1,583 1,919 196 238 
Warcotics, including maribuana and special taxe 192 268 16 iy 
Coconut and other vegetable oils processed......... 6,208 6, 1,289 2,hos 433 Tul 
National Pirearms Act........-seeeseeceecececesenes 16 6 3 3 
All other, including repealed taxes not listed 
GROVE. 22 cc ccccccccccssccccccecdecceescesccseesoes 180 in 2 - a 1 1 
fotal miscellancous taxee........0.-cccccesccccsess 1,430,428 1,489,925 452,659 406 ,063 92,888 127,927 
Total miscellaneous internal revenue........+..+eeeeeee 6,959,634 7,712,953 2,246,405 2,044,198 531,352 646, 393 
Total internal revenue collections. .......0..ssseceeceseees 43, 800, 338 40,671,919 10, 294,458 8,928,350 4,121,542 | 3,620,995 
Adjustment to Daily Treasury Statement............-seeeeeee +101, 66% 361,585 72,524 +108, 215 +725,043 +660, 214 
Total receipts from internal revenue sites @ Treasury 
GROIN kg de cdibadeces<crviccisvccsdcocccqees enacheorands 43,902,002 40,310, 333 10, 221,93% 9,036, 566 4,846,585 | 4,291,209 











Source: (1) Total receipts from internal revemue: Daily Treasury State- 
ments; (2) Detailed collections by type of tax: Reports of col- 
lections made by collectors of internal reveme. 

* Less than $900. 

1/. Bxoludes collections for credit te certain trust accounts for 
territories and insular possessions, etc. 

2/ Collections under the Current Tax yoy Act of 1943 as shown 
in this table consist of those for which returns have been filed 
with the Collector of Internal Revenue; receipts under this act 
as shown in Daily Treasury Statements consist of withholding 
taxes deposited in Government depositaries in addition to pay- 
ments tu filed with the Cellector of Internal 


mpanying 





Revenue. 





3/ Current collections consist in general of taxes paid within twelve 
months after the close of the taxable year for which the return 
was filed. 

y } en individual income tax collections for the fiscal year 1945 

“et; ov om wiforgiven portion of 1942 tax, due March 15, 

15. of 605 thousand for the peried, January 1, 1945 through 
April 30, 1945. 
Represents collections wder the Federal Insurance Contributions Act. 
Represents collections under the Federal Unemployment Tax Act 
“Fe cnoent eollections wuder the Carriers’ Taxing Act of 1937. 

eee the mamfacture and sale of, and the occupational 

sized flour repealed as of Movember 1, 1912. 
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Balance Sheet of the Exchange Stabilization Fund 


As of June 30, 1945 and June 30, 1046 







































































June 30, 1985 June 30, 1946 
Assets 

Gvecsurer ef of the United States, gold seeeeecereseses Ca.ane,009, 000. 00 $1,800, 000,000.00 

Treasurer of the United States, checking account... 1,226, 238.59 1, 667, 057.5% 

Federal Reserve Bank of New York, special account.. 163, 900,911.08 19%. 57S. 299-98 

Misbursing officers’ balances and advance accounts. 7,143.13 25,873. 

CU GIG. sncthcseprcedcddantetinbessseentesdssd< $1,965,134, 292.80 $1,996, 087,232.20 
Special sccounts of Secretary ef the Treasury ia 

Federal Reserve Bank of Hew York: : 

Special account No. 1, gold (Schedule 1)........... 60, 618,147.77 Tl, 362, 261.18 
Due from foreign banks (foreign exchange): f 

eden ca eh ek cas dawnanedesehaeeessé $4,439, 237.32 $29,238.06 

WR BIEBNR, 00 cc cvccccscccccccccovcnsscesesecéous 17.88 7.49 

selene iia rea hiee Mantis shin ib ungiapediateewendat ‘ Pape 4 zs 

a i A RR a Rr ee 1s, 59%, 516.42 3,905, 971.35 

Foreign depositories..........ccccceeesveeceneeeves 929.77 = 

Total due from foreign banks.............ceeceeeees 19,080,186.50 3,938.560.03 
Tue from the Government of the Republic of Ouba........ 5,011, 705.27 - 
Investments in United States Government securities 

SEES Dincic inicinnncn dnde 1000s cnnrcnnencesacarcenes 20,448, 723.13 20,000, 000.00 
Accrued interest receivable (Schedule 2)............-.- 82,420.95 62,936.12 
Other accounts (deferred charges).............sessseees 18.30 24.88 
Commodity sales contracts (deferred charges)..........- 2,636.00 2,636.00 
ON on ncabaddeccsces ons sadpeianeencemnen $2,090, 378,130.72 $2,092,473, 649.32 

Idabilities and vepitel 
3 
Tonuaen nah ewan Meonbaheatamenadenss $422.09 $1,476.72 
oyees' pay-roll allotment account, United 
MINED MEDS ics eo cecdSercersecnccsccs 1,125.15 5 5.30 17 

Withholding taxes. .....-...--eescees Deccccccocccese - 23, 

Cnc ccdacccces bee ccactcccsnsvovdcctooses 5,960 ,011.16 337, 

Total accounts payable.............cccceeeeeeseeees $5, 961,558.40 $364,439.39 
Reserve for expenses and contingencies (net)........... 9,459, 790.24 12, 203, 560.70 
Capital account. ....-scccccccsccccccccscseseceereveveses $2, 000,000,000.00 $2,000, 000,000.00 

Deduct - Subscription to International Monetary 

Woe TTT TPTTTTLTTIL TTT Tee - 2,000,000, 000.08 275,000.00 1,999, 725,000.00 
Barnings less administrative expenses (Schedules 3 and 4) 7%, 936, 782.08 79,180, 649.22 
Total Liabilities and capital...........s.ceeeeeeeeeeee $2,090, 378,130.72 $2,091,473, 649.32 
Bote: Anmal balance sheets for the years 193% through 1940 may be for 1940". Quarterly balance sheets commencing December 31, 


found in the “Anmal Report of the Secretary of the freasury 


Schedules for Balance Sheet of the Exchange Stabilization Fund 


1936 may be found in previous issues of the “Treasury Bulletin". 
































Schedule 1 
Location of gold held ty and for account of the Exchange Stabilisation Fund }/ 
June 30, 1945 Jane 30, 1946 
Ounces Dollars Ounces Dollars 
Federal Reserve Bank of New York.........+ssesseeee 247, 635.715 $8, 667,250.02 1,178, 735.090 $41, 255, 728.22 
U. 8S. Assay Office, New York..........-ccsececeeees 2,055, 739.966 71,950,897 .76 860,186. 663 30, 106,532.97 
eR sc decnicnoncaterwseddisedeccadvalayantaceee 2,303, 375.683 $80, 618,147.77 2,038,921. 753 $71, 362, 261.18 














> oo 7 oboe ww & 








V/ Excludes gold held by Treasurer of the United States. 
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Schedules for Balance Sheet of the Exchange Stabilization Fund - (Continued) 











Schedule 2 
United States Government securities held ty the Exchange Stabilisation Fund 
Jane 30, 1945 June 30, 1946 
Issue 

Face Average Accrued Tace Average Accrued 

value Cost price interest value Cost price interest 
2-1/0f Treasury bonds, 1951-53. .| $10,000,000 | $10,000,000.00 | 100.0000 $9,221.32 - - io os 
2-3/6 Treasury bonds, 1958-63.. 50,000 49,610.63 | 99.2813 56.35 « i - af 
2-3/6 Treasury vends, 1960-6.. 402,000 399,082.50 | 99.27%3 453.07 * > m 


2-1/2 Treasury bonds, 1965-70..| 10,000,000 | 10,000,000.00 | 100.0000 72,690.22 || $10,000,000 $20,000,000 100.0000 $72, 690.22 
































2-1/2 freasury bonds, 1967-72.. iS - . - || 20,000,000 | 10,000,000 | 100.0000 | 10,285.90 
Total United States Goverment é 
eoeuri0des.......cccesee Peas $20,452,000 | $20,¥48,723.23 |.......... $62,420.95 || $20,000,000 | $20,000,000 | ........ | $62,936.12 





Schedule 3 


Rarnings of the Exchange Stabilisation Fund 
































Jamary 31, 1934 through ay ae 1934 through 
Source " June 30, 1945 30, 30, 1946 
Profits on British sterling transactions....... Fs A Pa Et AS ea $310, 638.09 $310,638.09 
Profits om French framc transactions... .........0:0..ccecesecececeeececcececees 351,537.99 351,527.60 
Profits om gold bullion (including profits from handling charges on g0ld)...... 27, S40, 105 5 29, 07%, 704.72 
Profits on ether geld and exchenge transactions....... MRRTUav el Co cacececsnenes 38,000, 000.00 40, 000, 000.00 
Prefits on silver transactions...... eee eeenseee CRPPH HEHE HEHEHE OHHH HHO eee 105,371.27 105,371.27 
Profits on sale of silver bullion te Treasury (nationalised)................... 3,473, 362.29 3,473, 362.29 
| RIE OE REARS Ee ga hh) Gs ena ea 1,019, 326.18 1,876, 790.55 
Interest om inmvestments...........0.s.cccccccccccecs Py DNS en a 4, 676,016.53 5,198,066.90 
Miscellaneous prefits......... ES ESPNS EES PS EER UR Pe OPTS Tes, 549.85 750,398.69 
TIuterest earned on foreign balances.......... cooesomseseces piled tasteccancdeas 123, 688.59 123, 888.59 
Interest earned on Chinese yuam.........5..cecescescees eeceee pddedeossiocneceh 1,975,317.07 1,975,317.07 
DRE CIN oo kiccvtcdccnc s eicksges<denahsSecisdnbimndess thes sccseccccdésse $78,120,113.31 $63, 240,065.77 
Schedule 4 
Administrative expenses of the Irchange Stabilization Fand 
. Jemez 5 » 1934 through Jemary 31, 1934 through 
Classification 31 Bo pee 
Daas i ic ccunsinde4ahi0s dd debe ead eRe cachet thardetee ross $2,016,800.59 $2,564,401.41 
ie Sc cdeabaaninces cmc then sas o¢Veenehbie me teak bds¥céhe tance sh eesse 90,191.56 118,521.85 
COR Oa ouch obinvdkn oc obics Séeutenneie nna his bechadtemabhesiescecece 63,592.40 111,282.81 
Pelephone and telegragh...........sccceccccccccceeccccccsececeeeecsreses 420, 678.6% 4§1,317.50 
ERE NE PRS APES PRN SP ORME ET et Oe LEO 23,690.79 27,399.96 
GAG AM cicdiaa vss cnneindha Di sapsteiekesnes ES EOE 548,377.25 766,493.02 
Potal administrative expenses... .......cccecceceecccssccesccceeseseeenes $3,183, 331.23 $4, 059,416.55 
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Gold Assets and Liabilities of the Treasury 
(In millions ef dollars) 





Treasury Bulletin 





























Liabilities 
Bad of calendar @old reserve Brcohange 
Gold assets Gold certif- Gold in 
year or sonth against U. 8. Stadilisati 
ieates 1/ bo ya 2 Fund 3/ ” General Fund 
MBE abe 000406 ddETRWE ccccccccqagebeccscepsecdedbbbens goon 11,257.6 8,959.6 156.0 1,800.0 o 
DNidich osnidcsRtucid cbepsetvedcaccsescsetuens staicesel Pe Hs 9,212.3 156.0 1,800.0 pie 
1938 lat hd pi dhonicunnhdothdtnimedatieladhainedaddibidialeas . + a8 aan -_ 1,800.0 —-8 
hiadindindadhedecdint eichnbsinotinns> wtkddnnnbbidankepetindl 643. 15,278. 156.0 1,800.0 9 
ime ROP o sence sceecsetongoenesocehecescccgnscdesesoossocetos 2iigeh.s 19, 625.4 156.0 1,600.0 213.2 
22, 736-1 20, 564.8 156.0 1,800.0 215-3 
22, 126.3 20,611.9 1%.0 1,800.0 = 
21,937.8 19, 821.0 156.0 1,800.0 -7 
20,618.8 18, 497.4 156.0 1,800.0 aa 
20,064.9 17,924.12 1%.0 1,800.0 194.8 
20,072.8 17,949. 156.0 1,800.0 167.3 
20,035.9 17,930.68 156.0 1,800.0 149.0 
20,029.7 17,921.0 156.0 1,800.0 152.6 
20,064.9 17,92%.1 156.0 1,800.0 194.8 
ap Par se 136-0 see 9 
232. +099. 156. 1,800.0 
20, 256.1 18,125.7 156.0 1,800.0 17% 4 
20, 250.9 18,147.2 156.0 1,800.0 wy 
20,241.9 18,142.5 156.0 1,800.0 193-3 
20, 269.9 18,153.3 156.0 1,800.0 160 
20, 266.7 18, 155.6 156.0 1,800.0 155.1 
20, 280.0 18,147.45 156.0 1,800.0 176.5 
20, 305.1 18, 144.8 156.0 1,800.0 3 








Source: Daily Treasury Statement and Circulation Statement of United States 

Pp Preliminary. 

1/ Comprises (1) gold certificates held ty the public and n Federal 
Reserve Banks; and (2) gold certificate credits in (a) ‘ne Gold Cer- 


tificate Fund - Board of Governors, Federal Reserve Systen, 
and (b) the Redemption Fund - Federal Reserve notes. 

Reserve against United States notes and Treasury notes of 1890. 
Excludes gold in active portion of Exchange Stabilisation Fund. 


Monetary Stocks of Gold and Silver 


(Im millions of dollars) 








Ratie of 
Gola Silver 
Bnd of fiscal silver to gold 
($35 per ($1.29 
year or month fine oe ) fine ounce) aula eeadh 
12,8. 2,542.2 17.2 
12, 5 bee 8 et 
sos 3605.2 a3 
963-2 939. 16. 

22:20: aries. 5.3 
22, 736-7 &, 306.3 15.9 
22, 387-5 4,298.5 16.1 
21,173.21 3. 7-9 15-7 
20,213 0 3,685.8 15.4 
20,269.9 3,508.5 14.8 
20,072.8 3,626.9 5.3, 
20,035.9 3,565.3 ‘15.1 
20,029.7 3,552.2 15.1 
F 20,06%.9 3,512.8 14.9 
20,156.0 3,508.3 14.8 
20, 232.2 3-908 -8 14.6 
20,256.1 3,508. 14.8 
20, 250.9 3,508.5 14.8 
20,241.9 3,508.7 14.8 
20, 269.9 3,508.4 14.8 
20,266.7 3,508.7 14.8 
20, 280.0 3,508.7 14.7 
20,305.1 3,509.1 14.7 




















Source: Daily freasury Statement and Circulation Statement of United States 


p Preliminary. 


Increment .Resulting from the Reduction in the Weight of the Gold 


Dollar, September 30, 1046 








Allocations of Charges against Unexpended balance of 
increment _ i |__sllocated increment | 

nee ORRIN, DINE a 0 o5.00. odie cccscebahVadsieiboccssdccccsdeccteces oe $2,000,000, 000.00 $2,000,000, 000.00 
Payments to Federal Reserve Banks for industrial loans.....................0+ 139, 299,556.99 27,546, 310.97 $121, 753,246.02 
PN MUNIN MNEs cc ccc cccesivcccsccascont kecedocdscccectdeccccecce 23,862, 750.78 ae 23,862, 750.78 
I I CI 006.000 6b 6006 0 igetEiedathc c0kbsccdseas canacctate 2,175,121.93 1,852. 793.89 323 328.08 
USAIN OE CGNRI Bath abi sons <i ccc ck cise soszigacmes ceeds ok caseccee 605,387,965 .45 645, 387,965.45 o 
SEPERATE LOOPED FLOOR SO ARTI EL ND Cea IE Oe 8,176,371.e% - 8,176,371.8% 
PONE SUMNNN as caer x ieee cxnndcs 4a veg cenedeniedideceustlinbsibessvsinetes $2,818,901, 766.99 $2,674, 786,070.32 $144,115, 696.68 
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Components of Silver Monetary Stock 


(Im millions of dollars) 















































= ges than © 
1/ Valued 


Baily Treasury Statement and Circulation Statement of United 
States Money 


thousand. 
-29% per ounce. 


Silver Production in the United States and Silver Acquisition by Mints and Assay Offices 1/ 


(In millions of owmeces or dollars) 


Silver held in Treasury 
Silver outside ar al 
Securing Treasury ver 
pote pee certificates 1) Se Grnsval, Fant at $1.29 
per ounce 
Subsidi Bullion for Bulli m1 Subsidiary 
503.7 5.4 ° hes.6 & 366.9 2,606.5 
Sik; +e eh ey a 
‘6 2.3 . 657.4 52.5 a a! 5 
heh.1 3.5 ° 662.3 63.0 < 4. 2a. 
2 Pa ° 628.2 78.8 a3 4,317.6 
4 19.1 Fa 96.8 ‘I $207 «3 
4 12.5 - 6 117.5 a 3,870. 
'* 10.2 ol 185.6 137.5 -T 3,512.8 
361.7 13.9 . 261.5 132.2 629.5 3,626.9 
360.3 14.5 - 228.3 133.6 533-5 3,565.3 
358. 11.7 2 mee 135.4 5 3,552.2 
356. 10.2 -1 185. 137.5 46.7 3,512.8 
355.8 13.5 - 157+] 138.2 eke .6 3,508.3 
53 17.0 a 139. 138. s.9 3,508. 
5 17.7 . 127.1 139. 850.1 3,508. 
6 17.0 = ¢ 1h. m a 
Bs | Be ¢| 3 | R | 3 | key 
350.9 13.3 6 102.3 142.7 ¥ 3,508. 
Sa) a 4 6 101.1 14.2 871.3 3,508.7 
2 13. 6 99.1 bs 875.5 3,508.7 
" 11.6 “Tf 97.9 7 $81.0 3,509.1 
Valued 
Valued 
whether 





















































Silver 
wot ton Giiver eoquized ty sinte ant aomy offtess 
Calendar year 
or United —S _— “oe Foreign silver 4/ fotal 
Ounces Ounces Dollars Ounces Dollars Ounces Dollars Ounces Dollars 
MGs ss - otchocssatunenaseted 63.4 61.1 47. 4 2 2n.9 150.3 * 333.8 7.8 
a ep cccccscecccccseveeseses Ls Re ae - ~ 7 108.7 tee 5 
Mlnsicusghnedukewatactaael 1.7 6 a - - 355. 156.9 7.1 199.1 
Be co vccececcceecs eeéeecese 63.9 60.7 40.1 - - 262.8 120.5 343.3 160.6 
ise ESS: Cagceteesese 68.3 66.3 4s.5 - ~ 139.8 50.9 208 99.4 
WML. nc cecccee PTYTTITITI TTT 1.1 ° joa - - 72.6 27.1 143.1 2 
Tate a pmenaaate dt 55.9 a3 3a : : Ie: bo 2.1 tb: 
We oc cocoviccccoecescoccce A 5.5 3.9 - - - - 5.5 3.9 
1 rererr errr rier iris! 35.7 ° ° - - - o ° 4 
MND Seasseascinadakesak seas 29.3 9 6 ‘ ri rs 9 6 
wre 23 ; : - f : : ; : 
Ostodber... ccc ececeeses 2.8 Pe bd - - a a 7 
Bovenber....... akc 2.7 4 3 - - - - * 3 
December. .......eece-08 2.0 ay a - - ° % 4 3 
1946 —Jemmary......sccecceees 2.2 3 2 - - - - 3 2 
Wodruary.....scscccsess 1.5 s ° - - - - ° . 
Maries csccccsocseece 5 ad bd - - - - * ° 
o - - - - 
- sesee snuarers & : : : : : : : ° 
FORO. cc ccccccsecescsces 1.1 ad ° - - - a ° * 
y= eae nos SS : : : : : : 
! 
‘Geurce: Anmual figures of the Mint; 1 Ti.11* cent fine ounce from that date until April 23, 1935; a 
: en U. S. silver Son comp from releases of the dnerioa 7151+ conte fron April 25, 1935 te Deceaher Sle 1051s af Pg 
Bureau of Metal sties and will not agree with the anmal Gus our fees cane aren Mae Sc a 2 daly 1, 19991 end 8 
figures. 71.11+ cents since July 1, 1939. 
° Kose hes 20,000 exnses op Sp teenees. 3/ Acquired at 50.01 cents per fine ounce. Rxscutive Proclamation of 
L/ Yer information on silver im other countries from 1933 august 9, 1934, repealed April 28, 1936. 
a Balletia® for dngust 1943, &/ sequireé at various prices averaging approximately 51 cents per 
ounce. 


2 Toquired at G+. conte per fine ounce until Apef 9, 1935; at 











_~ | Fe bd i tal cmt “ el 






































amas er to 
= Te] anemone exmmy is wen are mae ene] © 
3 if freee G29ER 9 GRR Gh RAE EEE il 
Us] i 
j Hf be eee a Creve oo8 2 out Me MnO ece : 
é Hf ijigee BddR Gch tae He dee] 
3 
it q 
\idje| sama aia kT 
i 15; a 
Fl el B8F.| arenes oamnme 9 22 ene aad oad ist 
i j 1 WSR RERRE 8 «G82 «FF8 88s = 88s iB 
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s ! a8 . s RO ort ie) ry: : 
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Money in Circulation 
(Im millions ‘of dollars) 




































































Total Peper money 
Bnd of fiscal money in Go asury Teder 
your ef meat cirqulation|  fotal veld Silver “ Uni ted Federal Fo eo 
y paper money deates certif- of 1890 States Reserve Bank 
2/ icates 2/ notes notes notes 3/ notes 3/ 
1937...-... euecaabaaa ebeeneessctenas 6, 447 5,924 8s 1,078 1 261 4, 269 
a nodncesepnocoendurcecerbace 6.461 =f 2 i 1,230 1 262 ne 4 21 
+ SOHO HHHET ETO SEEEDESE SEES 7,047 ° 2 1,454 1 266 4, sh a 1 
Piindcsccckonce cccceydesédnteseseede 7,848 7,248 7 1,582 1 2us 2263 2 165 
Bide hecccicccvesscccscecéocscessss 9,612 8,932 63 1,74 1 300 w 20 150 
WGNB. cccccccccccccccsecccscccecccoces 12, 383 11,600 59 1. 1 317 9, 310 1 139 
1 16, 492 57 idee 1 322 13, 787 sah 132 
22, 50% a bad 1.908 1 322 y 4 597 126 
26, 7H a 52 1,052 A 323 22,807 te, 120 
hccnnssedéh adectgupesapenideboned 26,205 ous, 50 2,025 1 317 23.973 1s 
1QW5-September............ceceeeeees ; 27,826 26,582 BE 1,762 1 31s 23,818 513 19 
I ctacetvcadscdnsseoe cass 2s, 26, 1,796 1 n6 2h, 008 11s 
Sovenber pedeccudussuctbsessacees ae | 26, Ss 1,827 1 316 2h, 136 2 118 
NN adsdctsoysccctisecasdaaks 28,515 27.280 51 1,872 1 316 2h, 368 117 
19N6—Jemaary .........0eceeees wobiees ‘ F is 1, 1 307 ‘ nu 
kekcdiebaesiaand (abataiens a 9 =a a ae 4 1 3 3 4 nu 
Wes éccodintso<scvncsiicscesee 27,879 a, 5 1,916 1 23, 7a 479 116 
Ricudiiaadgianeietestspaniree 2. 26 1,978 1 303 1 
= Daehekmgeidesstbaane caked he Re E 2,018 1 317 Bsa NH 4 
END 28,25 26,985 50 2,025 1 317 23,973 bos ns 
sineokeepedeaees peieaeiaeigrnd a, 26.9% 5C 1,996 1 31s 24,010 458 113 
Mecintioiabe ticker dneaeakied sik Tie 50 2,002 1 317 2,1 koh 13 
September p........csseeeees ios 28,509 27.179 50 2,008 1 315 a, Wl n2 
Coin 
Money in 
Bnd of fiscal Rican ame prem 
th ten 
en ee Totel coia Silver dollars aa” Minor coin fe enka) 
SOBs 6 ci cencdsnccatiaesbucchbeentbians 523 3° ya 1 949.88 
Deeg oe ive date odious vee 527 2 zh2 146 49.62 
WOW. ccccccccccccccscccsesscvecesoscce 558 361 1 53.72 
stutter aude ee atte 2 46 a “59.4 
Bbc cccccccwcecinednissacdedusorase 53 33 1 72-2 
nidétwscdveddniudtibedamesdbuee 66 21 91.88 
ae ceecesscsedendoevcoeycceeses se gh z ay 127.6% 
ish... Ocnceccsecesséecnsevcosoesqcesse 1, 103 700 3 162.96 
DI ov écecesesescsccdespecies wineete 1,205 125 788 292 191. 
19M caseevesecessecesecsesecesescees 1,300 140 Bh3 7 200. 
130 sl2 301 198.66 r 
132 sls 303 200.2% 
4 825 305 201. 
832 307 203.29 
136 £19 306 198.68 
136 820 307 196. 
137 82h x 196. 
r er 3 ie 
1 a n7 200.34 
142 oho 320 200.23 
1s 201.42 
rN KH pr 201.71 








2/ Bxoludes (1) money held ty the 
the scoount of the Federal Reserve Banks and their agents, and 
(3) coin estimated to be held outside the continental limits of 





Treasury, (2) money held ty or for 


945, pages 674-677. 


Kee 


the United States. Includes paper currency held outside the 
continental limits of the United States. 

Geld certificates and Treasury 

are being canceled and retired 
Federal Reserve Bank notes and National bank notes are covered 
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Capital Movements Between the United States and Foreign Countries 


This chapter on Capital Movements between the 
United States and Foreign Countries and Position in 
Foreign Currencies is divided into four main groups. 
Section I of Capital Movements, the Historical Summary, 
contains data regarding capital movements, by the prin- 
cipal types of data and by years, starting with 1935. 
The last thirteen months are also shown. Each type of 
data is then broken down into its chief components in 
the same chronological detail. 


Section II supplies a geographic breakdown by 
principal countries for the last thirteen months. The 
total capital movements are given first and then the 
principal categories are shown separately. In addition, 
at this point, the total outstanding claims on and lia- 
bilities to foreign countries are each presented. 


Details with respect to capital movements and 
short-term claims and liabilities are presented in Sec- 
tion III as of the latest month for which the data are 


available. 
The last group contains information regarding the 
net position in foreign currencies of United States 
banks and brokers, their outstanding foreign exchange 
contracts and purchases and sales of foreign exchange, 
both spot and forward. This section covers a twelve- 
month period. 


Figures for previous periods may be obtained from 
the following sources: 


Supplement to the "Treasury Bulletin® on "Capital 
Movements between the United States and Foreign 


Countries, January 1942 thro ril 1945", for 
details during that period. seats "". 
"Treasury Bulletin", November 1945, for capital 


movements, and position in forei currencies b 
months, 1942-1945, oa a! 


“Treasury: Bulletins", March 1942 and earlier, for 
details covering years back to January 2, 1935. 


- Section I.- Historical Summary 


Table 1.- Net Capital Movement 
(Im thousands ef dollars; negative figures indicate a net outflow of cepital from the United States) 
































Analysis of net cepital movement in: 

ae Bet Cotes re 
bene Short-term Brokerage _— — i eactions 
venting tents walanses amnttine securities 

1935 (Jen. @, 2 Ra MOEA, . cen cuieton 1, 40,686 1829 6,0 6,660 125, 
ey (Jen. 2. se be. 3, 3% biadose 1,226,722 oasake Hed to. 653 1 078 

1937 a. zn, 2 — 3. ~ Sappeyes: pea a. 34,687 — , 
1999 (Dee. 2. iseedon. 3. 1,198, 1,135, 32, -B N27 118,069 
. 'e ° eeeereeeesoeeeeseaeeseeee 695,080 shi ,628 20, ,062 78,156 
pe CBRNE SE ARR TNR LO RT "¥é, "48.598 s, 210,735 gps 
ot eee ee PPPUTTTTTITTTITTTiTT Titi 1,07%, 375 1,216, 303 17, a 617 
gee (Jam. 1, 1966-Sune 30, 1996)......ceccececccccccceces -699, 5480 -625,019 -2, -183, 111,892 
Potal (Jan. 2, 1935-Jume JO, 1946)...ceccccecccvccccceecees 8,103,27% 6,262,231 141, 389 615,003 1,084,651 
212,479 171,667 -1,8 63, hah -20,801 
228,91 ° 4, 52a 3,821 
"350 Rage 2: -i2:570 bere 
116,732 125.994 5. -13, 202 -1,529 
71,193 pea yee: e -23,368 51.679 

-132,120 -157. 4,6 -15, % , 

7 -9,6 5,075 18.85 -10, 
2, 76, -8,932 -172, 125,085 
ast ae -1,210 te 30,687 
-%, -83,128 5,956 27,3390 5,822 
-29, onan “he sz Pier: 
-233. 203,598 -4.n9 -19,588 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Historical Gummary - (Continued) 


Table 2.- Short-Term Claims on and Liabilities to Foreigners as Reported 
by Banks and Bankers in the United States 


(Position at end of period in thousands of dollars) 














































































































fF Er ye p> ewes 


1 








Short-term clains Short-term liabilities ae 
Bnd of calendar Peyehio Payable in dollars Payable in dollars Peyabie dhnet- tors 
Loans Deposi te liabil- 
ea es ae fervies Other _— of Other foreign ities 
——_— currencies 
1 ts hs Svc cd sdccccccess L . lke " é x 
ieee foes: $3: BO ccc Ee: ae Bat oe Dai sn | Libbeiees ei a9 a 
1937 (Dec. 29, 1937)..........0005- 65s. 990 re = <4 355, 1,893,087 icon 07 597 983 || 1,236,097 
1936 (Dec. 28, 1938)...........000- 626, 310,477 || 2,203,185 | 1,985,025 114,79 103, 369 1971-283 
MGHD (Sem. J. 1GRO).0..rccscccece 508, 702 - at 268, 19 2328 | 3,025,189 135, 312 60, 28 || 2, 712, 
19hO (Dee. 31, 1980)..........0000- 383,978 47,4 115,118 221, 383 3.938.232 | 3,786,182 121,002 32,049 || 3,554,254 
Pibanéus ceeedssqediakhe dc dsd<cedace i _ os 118,633 202,065 e 7S, AS 3. 352,223 618 19,677 || 3. 320,732 
DEL LARehabomdaimanesinacedeahe 30,916 72, 1¥3. 708 389 323.308 168 23,893 || 3.958, 726 
1 buledbechasadandsdodebiinas iste Be bag 2 1 gg = 134, Heo Ae reer en 
REY ca a eae 2. grees 100, 267 205,010 Fatt "36" aok 1,910,898 25.546 || 6,490, 302 
Ps cusainas sack. shdeuncwnsdns 375,038 60,723 126,013 188,302 || 6,409,554 | 4.875.373 | 1.925,600 15,562 || 6,03%.m6 
ie ttikc anak sebdiaccunenen 24 49, 859 96,020 179,364 6, 58%, 78% —— 1,762,008 1s, Cae 
Gs dake des Specnndisesaness J 50,727 120,218 5 6,660, 4,863, 1,777,068 2, 
GI os hdc avicececcccecd pee 39.772 93.815 ies S700 be nosh 102 Fe Sars 21.777 || 6.520, 
RR ald cncdéccvesdovameaee 259,952 42,606 95,7he 121,60% 6,952,485 | %,997,303 | 1,990,596 2,629 || 6,692,555 
Bovember. .. 6. ccc ccc ccecccccceee ° ¥ . 3 1 2287 6, 1, 4os h, ° 1, * 27. ° 106 
PL Ahescetuapicsccisccses ote aie 100, 245,010 6,683,068 eiseeceeh 1 as ome 6,490, 302 
INS inc casrecackntatcecs<ce 406, 266 “1a 208.396 247,766 6,973,272 $007 -096 1,944,872 _ 6.266.905 
Lacatvauinddtcnbsdbates 406, 801 ia 102, 35 6,870, 302 903, 1,943,278 ° 3 501 
Be vc cddac ccosdccncoodvecccs 431,930 53,333 112,076 Be ben 6,812, 383 Me eo 1,943,576 S22 Ssaces 
ER OPE eon er rete Ten 434,270 62,0 101,532 270,667 case | Mt 3 2.996.996 = he 6,360, 300 
eee eee eee eee eee eee eee eee) . , ary. 2 ° , ° 1, . 6 681 
a an a ee So ami os seurtse | sekides || G:SresSor | isersase | iiesbrome 3: Bese 
Bote: > Ss ine Gevermment accounts with the U. 5. Treasury. 
See "Treasury Bulletin" 1946, page 89 for details. 
Table 3.- Net Movement of Short-Term Banking Funds 
(Im thousands ef dollars; negative figures indicate a net outflow of capital from the United States) 
Short-term clains Short-term liabilities 
en Payable Paysble-in dollars Payable in dollars Payable vie AR 
oe nak th fotal in Loans to otal Deposits is 1iabil- 
foreign foreign Other of Other foreign ities 
currencies banks foreigners carrencies 
1 (Jan. 2, 19 1, 1936).. 3. 228.1 -3, 136.780 631,509 37.802 829 
1 (Jan 2, ¥ Dee x, 133) :: = rt ime : 4 1023 33° a4 sis 4,933 lke 
ie (ms: be ores: oe | wee | my | ae | Bie | Bus | pte | ad | Bae | oe 
1939 (Dec. 29, 1938—Jan + ae: 117, 340 83.299 “7.117 ia, 1,018,143 | 2,080,168 20,520 he, 1,135, 
1940 (J. 4, 1940-Bec xn, 1940) 1m, 7 19,266 58,120 47,336 716, 30% 760, 993 -14, -2.779 1,628 
IPL. none {cdcabencdisthvosaetecsanee a o 40g 2 Bs 4 3s > 185, 617 “tL. 372 ee 
nomenon nner ecerTebeeaaaratd HE Sin | nse | Soe sips | Seon | dete | “ms | a Seto 
SC bing ianhcapinesenetad aiieeesenes - 3H “= >< = 220, 359 ae} oats 313 . ™ a 
Wc cc ccccccccccesccsseccescsecccecs . . -75.. ° . e . 5 
1 (Jem. 1, 1946—June 30, 1946) -118, 258 =10,971 -127, ah Ste Ft Age ~90, 837 3500 “625,019 
Total (Jan. 2, 1935-June 30, 1946) 569.459 295.576 | -129,108 402,991 || 5,692,772 | 3,916,761 | 1,803,524 -27,423 || 6,262,251 
Ss. cccbncccagabsbeseusicedecs 8,217 6,889 -14, 106 335.608 186,723 152,61 -3.770 250, 387 
A cingsncntiinmnenisiiatdbes 59,795 10,804 993 r -70,6 wy go aye 1025 
DE hisidnsoanciess eas gece 868 +198 3B 7a its 58, 16,056 1,152 "ho 
September .......ccececcececesees 3.58 10,955 26,403 -1, 129, 760 30,519 87,750 1,592 155,998 
oe al edhscceahsionarcoosessoe 10, — | 33.8% 17.133 yy S™ pen 2. 
ee et -3,893 jie | tre 2, ae 15.615 2:35 || -39,806 
SNS ncccccdnencdgubactbauns -13, -2, +, 2, . 60, 47% 33. 4, 76, 
ek ARR ANRgEE cHONNORED ae €1as 9 ates | -t0s.boe a im | aoe 
I aia tasids vice chanadsseuregs -3,129 4,115 ~9,808 -11, 57,999 59,401 1,100 83,128 
WE ch cndaccccosdiosccseccesas -2, 8,739 10, ke -17, 4,752 -16,960 3.999 -20,073 
ieutierdakbindscremindicstans ae 4, 108 a 55.324 pe -166 ,009 63,366 2,391 -285,419 
De iiccdnsdinuecieiduncbehanie -20, 321 -10, 840 8,95 -189,277 -1¥s 12 43,167 1,798 -209, 598 
Bote: oo ee See See sae Se Se. 6. Reemay. 


Adjusted 
See “Freasury Bulletin" July 1946, page 89 fer 


details. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Historical Summary - (Continued) 
Table 4.- Purchases and Sales of Long-Term Domestic Securities by Foreigners, as Reported 


(Im thousands of dollars) 


- by Banks, Brokers, and Dealers in the United States 


















































Dones stocks Domes Net domestic) 
Calendar year ~ a scarves Total Total stocks 
or month Purchases Sales Het Purchases Sales Bet Purchases Sales a) 
1 (Jen. 2, 2 - 1, 1936). “a: a. ‘ a. na. a. 1,302,684 102% »660 
ao See eee) he Ee OS me i cen na: || 2:ee'om | e.cesceee ro 
1937 (Dec. 31, 1936-Dec. 29, 1937). ee 2.a. ne na. na. na. 2.273.381 | 2,028,755 au, 
1938 (Dec. 30, 1937-Dec. 28, 1a 2.a. a.a. na B.a- na. na. 1,200,119 | 1,142,923 57.196 
1939 (Dec. 29, 1938-Jan. 3, 1 ‘ a-a. aa. aa B-a. 2a. Ra. 1,034,478 | 1,119,905 85,427 
1980 (Jem. %, 1940-Dec. 31, 1940). 28h, 206 ] O52 -188 , 6 221,616 278,032 56, 216 506 022 751, 08% 062. 
BENE. vcs cetekedesusetassddsonnt dees 146, 3s 222,519 17%, Be 214, 368 -39.436 be op 382.986 1955 
Sint sasnsehsnccusdadertvagntuesns a 20,895 28 138,515 25,708 260, 002 pe 
Ti vcccesdhesnte anvivuciiactpikhe 616 42,977 21,299 1 +4 70, 7s os Fete 27, 
i sbcdacessegscadstesdcdaceetused ae FR 33.8 “4 a 4 ss we ois 
19ne Gian.” "isighé- Seno’ 300 i986). |" a Siiese || zy5 | foray | -as: ues Berea | “as3:728 
Total (Jem. 2, 1935-June 30, 1946). a.a. a.a. na. 2.a. n.a. na. || 11,782,428 | 12,227,422 615,003 
NG Rit oa sss acdckactisctaccepeies 26,752 | 28,085 -1,333 85,985 21,228 6+, 757. 122,737 | 49,313 63, uot 
PAG vocccscsesieusespenescsoes 17,83 a yx 24, 896 26 338 ol, Wk2 42,726 47,970 5, 2u4 
MTB ci cnsscscdsvdiedssosteeés 12.626 19, +782 19,624 a, u2 788 539 109 -11,570 
September...... picccincbasbanes 2, 29,529 9,125 23,452 27.588 -4,077 3, 855 57 057 -13, 202 
WAN Esc cidiSaxccescdlbes 26, 32% 02h 16,700 32,019. 37,687 ~6, 668 2343 80,711] 23,368 
WAN sg ccusckaeiescccnestsd 33,084 wie =14, 538 29,318 30, 765 <1, 47 Bats dd -15, 
Katie vee sauee cheepe anaes 30,180 yl, 11,389 61,925 30,877 31,048 92,105 72, 19, 
WE —Tammasyscocssccccsccccccssseces 47, 782 -7,24 49,320 214,883 -165,563 96.878 269,665| -172,787 
Ws 8 acccckcsesteccseacesé wae 2780 -3,938 97] 10-3 50,38 108,619 62,1 46 447 
Pt RS SR EE SS 23,984 39,077 -15,093 a, +183 -12,237 65,930 93, -27,330 
MPL. Sos ecccsstncdavsceshlesce 33.55 bh12h -10,571 40,346 44,102 -3, 755 3,899 8, “14, 326 
May TOR PUCCOOCOSCOOOOSOOOCSS ICTS) ry +660 =7,876 35,566 38,699 =-3,133 7 + 350 7, -11,009 
Hci cciessatcdesbecbocvavetes 3 Te iene -7,15% 38,390 35.955 2,435 2782 70,501 2719 
n.a. Mot available 


Table 5.- Purchases and Sales of Long-Term Foreign Securities by Foreigners, as Reported 
by Banks, Brokers, and Dealers in the United States 
_ (In thousands of dollars) 





















































Calender year Deveign ctodss Bopetge tents _ Total seen | wean 
os Parghases Sales Bet Purchases Sales Wet bonds 
1 Jen. 2, « 1, 1936). o é 7 . a 661, i 
38 Gee: & Bee: rie: | te] ae: oo] se] se | ft) oe ae) 
Seeeees| it] &| E] ES] =| Eee ee ay oe 
° e . B, ° °! ° ° a. Be le e . 
4 Tec. 29, 1938-Jen. 3, a.a. a.a. 2.8 2.8 2.8 n.a. 561, ‘a 138: tos 
| 1940 (Jan. %, 1940-Dec. 31, 1940). a.a. 2.8. 2.a. n.a. n.a. na 203.0 127,133 78,156 
IRL. ccccccccccecccsccccccescceceece aa. n.a. 2.8. 2.8. n.a. R.a. 18, 133,558 51, 
UQNS..cecrcescccccccescccccscosccecs n.a. 2.8. B.a. 2.8. n.a. n.a. 220,533 1/| 227.897 2/ “138 
198 ERE ODE OE IGE, FN 23.278 19,792 Hell 6, 367 372,158 Th, 209 veo ay Tl. 
MPrcsvecessacesnsstncesesvonsn nse Pho wore Wee ao a. = pad Sr! ae 
1986 (Jam. 1, 19s6—Jane 30, 1986). | 33,058 Fosg 9.865 || 331.78 | meosT 121,757 || 371,68 | 299.756 | 121,892 
Total (Jan. 2, 1935-—June 30, 1946). a.a. n.a. 2.8: n.a. a.a. n.a. ||5,766,318  |%,662,667 1,084,651 
WG —Fend oso ccc cccccsccscccceccseccs 3.975 7,489 -3,51% 16,194 33,461 -17,287 20,169 40,970 -20,801 
OT UTE Ie F 2, 2,080 263 || 3.92 1% 5. 33.206 | 29,403 3,82, | 
MED, 2 sacncbbctnsi cecpesocess 3 bos 2,182 423 11,169 2 aee 13.0% 13,77 29,050 -15, 276 
September........cceeccsseseees 2,421 2,094 327 13,562 15,418 -l, 15,983 17,512 1,529 
QUOUROI Ss 0:0 <susnicvcnvansenees . 4,3 =800 13,482 64, 361 879 17,01 68,694 »679 
PN 005k ecckeacacdissncees ber 8, 34) 63 464 23,190 “fen eye 31,406 = 
December. .....ccccsccsccecccecs 5, 11,150 5, 17.5% 21,994 4,420 22,938 33,144 -10, 
WMG —Fanwary.....scescccccccvvsecece 6, 9,781 <2, 161,21 33,067 128,078 167 .933 h2, Bus 125,085 
PRGUENFe 0c iiccovsccccccsosse 5 bes 7,681 pe} 25, 53,877 28,451 O71 61, 758 tp csr 
Meme, o's se cccacccdccscscecvece ° 3,928 5.919 -1,991 29,247 21,434 7,813 33.175 27,353 5,822 
a inechn pistacreressnapnen 4, 4, -127 ug, uy, 261 52,76 ol 
pga rg | 32 | alt | 22 | ee | oe | Be | we | ae 
Fame. ose - cece Ca nsdaadincddsades 5.20 rf -1,011 25,504 Ws, 081 -18,577 0,73 50,313 -19,588 
n.a. Mot available. 2/ Adjusted for the inclusion of $2,564 thousand representing redemp- 
1/ Adjusted for the inclusion on July 1 of $14,787 thousand repre- tion on July 1 of Province of Cordoba Bonds. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries 
Table 1.- Net Capital Movement 


(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 































































































































































































































































































1946 
August January March april May June 
te Kingdom. ...seseees 1h 34,226 679 9,572 ~123 667 ~100, 467 
Tacs déeande inanind Ss 4 “16 33 8 10,872] -31,605 
Belgium. .....+++ seeeeeee . -979 -l, . 6, 3 1,350 4,023 
MRM scavncsdcesiiess 521 13,062 2, 3,247 22h 1, 
Finlend..... eacabebbosne uy -189 Fe ~578 425 Si 
Germany....... enesde ecesd 116 -93 -171 20 7123 
GROOCO. occ ccccceccceccese 2,807 Bus 5,205 m= 419 -2, 786 
Bibacoccogtecddbsescs 4,361 172 2,705 | 27, 3,107 3,508 
Uamembourg. ......eeesseee T2 -22 143 - 67 276 
Motherlands.......+++++ 2,003 -1, 20,765 | -8,372 |-201,834) -2%, bls 
Se Rdacecaudietovsats -7,022 ry “2,715 | -8,526 835 1,203 
Portugal... .+++++seees Hee -7,371 -328 in 4,199 -320 -833 
Rumania. ....cecsecceseees pa wale —an = + - “135 
Spain..... eeeeereeereres 3. . . whe “oe 
Sweden..... eeeccesecee 9,666 4ge -7,635 6, 388 pits ko 
Owitserland........sse00 5, 6,269 262 1, ~4,975| 12,556 
Ce Gi PMc cccecccccoccs 3508 4o1 1,737 -3,543 19,983 a 2,102 
Tugoelavia.....cscesseees -56 2) 578 27 852 170 
Other Burope.....ssesseee 1,694 y 1,534 601 lah 1,923 2,615 
Total Burope......ssseeee -80, 370 72,622 -99,922 | -27,229-|-20%,476) -145,196 
PE iii ccccnieseteeses 80,399 1 53,142 13,474 | -22,784 | -¥2,500) -12, 
lat 
yy pedeaicesesnaes “3.7 s 14,252 -1,992 2,268 | 16,389) 27,122 
DUBSEEs cc ccveccecicccces “1,401 -1,008 | -1,020 118} = -2,312 
Brasil.......++++ éheeenes 1,573 4, 867 11,276 | -5,036 | 15,754 1, 
MBs cisccrcccesocccsscs 2,089 5 7 661 | -1,820 | -3,551/ -2, 2,952 
ColomBia....sccccccccces . 7,062 629 oan -4, 896 aes 3 4,8 
Costa Rica........++5 eene -958 720 -1,039 687 -271 1,060 
OO incadsdotnineeses ape 517 6,409 7 | 16,226 | 27,202 6,099 3,620 
French West Indies and 
i ob Sa i -1,276 47 -576 kos ul 
GEIS 6 sec ccdceces sinus -17, 438 14,564 .896 | -26,156 | -2,188| 11,652 
Netherlands Weet Indies 
and Surinam...... cone he 024 “7,285 -2,338 1,133 | -2,55%| -2, 446 
Panama......++ Sabon aabanke -2,7 -221 623 3.833 5,132 | 2,976; -%,009 
iy EERE SS sundae 2,723 129 -1,878 3, -1,590 588 37 
Venesuela.......... occce -7,0%8 13,320 -1,56% 6,964 1,720 33ee 
Other Latin America...... -158 10,098 | _-2,835 1,750}__ 10, 
Total Latin America...... -19, 6,697 4O, 733 9,408 | 30,608) 40,119 
“ ecb dillon dieragiitady tie 76,809 -9, 85% -20,080 | -20,767 | -22,721) -41,137 
French Inéo-China........ oi 725 4lo 3,222 1,02 4,538 
SE cccsncteneciones 221 2,747 2,175 1,512 | -2,602 2,227 
India, Burma, and Ceylon. 631 4,477 -10, 866 6,589 3,587 + 
Britieh Malaya........... 2 173 yh 197 “717 -359 
Japan (including Korea 
and Manchuria)......... -391 4s, 3 -147 “5 141 id -140 
Wetherlands Bast Indies.. sere 9,975 -4,110 9,329 -1,256 2,684 1,548 ae e417 
Philippine Islands....... -1 ‘i -1,175 6,128 0357 | 32.7 17,768 | -37,842| -74,535 
. 3 -328 $983 5.752 809 3. _ 1,237 5.033 “2.7 
4,060 | _ 13,325. 4.324 |__-2,707 |__2,985 |__7 4,828 | __5.755 
63,226 | 77,528 12,564 | __-3,596 | -15,653 | -46,309 6.543 | 45,566) -117,1 
1,126 -2,014 205 1,5 2,275 | 3,005 
1,177 12 -190 -1 190 ghe 2,752 
2,685 -806 592 579 | 1,022 | 1,196 88h 
154 -28h 175 712 1,178| -1,267 
1,224 mr -jl2 -15, -1,453 1,187 794% 
5.35% | _10,327_ 622 | _-1,059 -2, g20_|_ -5,000/ _-3,122 
23.320 | _— 4,560 | _-1,0%9_ -5,085 | __1,622 | _-5,696|__5#2 
—_$% |__39_ 8 | __ N29 | __2.988 | _-2.232 479 
22.913 | _56.350 | 226.732. —*-837 | _ 20,049 25,680 _| =29,452 |-269,064) -253.459 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section II - Summary by Countries - (Continued) 
Table 2.- Net Movement of Short-Term Banking Funds 


(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
















































































































































































4 1945 1946 
June Jay August | September | October | November | December | January |February| March april May June 
Unites Kingdom....... oeee 32,3 13,177 . -71,064 2,565 | ~45, 8, -29,060 | -49,021/ -79,000 -3,387 |-119,996 | -97,186 
France..... eerecee vee . sib gl pnd 4 -43,280 47,152 =33,3e0 a7 390 88,551 17,529 F »262 -58, 802 13,857 -3 759 
Belgium...... etctchousnes 5,125 6,406 -579 | 68,884 | -23,011 | -12,678 2,003 -1,324 | -18,119| -2,28% 9,170 963 +7193 
290 2,405 1,731 4,259 3,090 13,154 1,466 2,668 3,112 2,206 1,136 
-17 = Y 4g2 -473 662 -191 4,005 679 -556 417 -3,136 
45 26 99 13 192 -167 80 -57 -138 -156 21 “125 -150 
2,928 3.925 2,664 2,926 2,564 2,304 ~246 7 -346 5,236 638 -2, 842 
1,072 5.559 4,402 4, 3,724 | 3,160 5,022 “the 1,299 2,993 27.683 3,012 3,811 
246 3,509 85 43 170 -745 30 35 - 18 562 
Netherlands.........seee 3:78? 2,844 2,030 2,466 7.429 5.734 | 12,085 12,949 | -12,092} 13,101 | -7,643 |-101,671 | -123,153 
Morway..... Lids ccckshiens . 4,332 | -9,116 758 | -1,700 253 1,629 | -8,086 | =5, =2,979 Bef 1,374 308 
SE Se 4, 5,985 | -7,385 +450 -258 3,157 -693 -343 | -2,228 102 4, -333 ~875 
WE Riincc0 ccidcacpannees 34 30 4ol 455 - 4 36 17 -78 4 692 194 | 
Spein......... ounsine ost 5,099 5,058 2.98] -7,292 | -8,216 6,913 -234 5,177 708| -2,14% 913 | -1,388 } 3 
eeeecrreccccsscsece 5,176 17,921 9% 5,891 14,203 3,251 6,955 3,596 “1,048 -7,694 6,312 -4,573 +852 
Switserland...... waintbcee “1,463 9.127 6,932 3153 6,426 6,937 | 12,981 7.952 2,034; 4, 2,336 | -2,647 | 10,785 
gk Sy SRR ee * 3.339 1,470 3,388 -37 -965 399 3,230 1,736 | -1,271) -3, S 3056 3 2,077 
Tugoslavia....... sang 3 -503 -57 10’ 14 218 295 614 196 21! Cty 173 
Other Europe.........s0++ -1 5,221 1,754 | -2,17' -361 -66 -432 2,651 1,873] 2,836 2,220 3,800 5,011 
Total Burop@.......ssss+0 103,967 93.675 | -78,933 | -30,075 45,862 | -54,817 21,872 97,260 | -95,882| -82,258 | -13,736 |-193,389 | -142,980 
ei Sub denned denial 77,813 | 91,059 | 103,766 | 44,155 | 67,242 | -11,925 | -38,891 | -192, 445 2,033] 18,423 | -17,354 | -81,312| 12,040 
Latin America 
PEG Ges cacdecannts 2,559 3,48 | -%,318 1,183 1,116 | -6,564 | -5,40%e/ 14,236 | -8,610] -2,797 | -1,838 | 14, 23,970 
aid 1,63 -2, 4 -72 -637 -1,691 -1,240 -1,234 -2 -1,07% -1,011 -2, 
2, 21, 1,1 21,155 1,202 2,595 6,913 5,035 4,502} 10,700 5, 701 16,163 3 
13,346 | -3,640 1,945 | -2,418 1,027 7,472 | -4,5h2 -138 | 1,120] -1,612 | -3,525 | -4,720 2,662 
Ee or -2,104 ne 7,097 3,476 “1.616 -3,778 2.13 2,579 | -2,405| -5,108 Re -4,107| -5,196 
Costa Rica.......csccees - |. 61% -999 | -1,093 4g 680 -2' -1,061 -347 652 -230 1,013 453 
b cecbwibeuicbnegeieate ee | 10,205 2,867 | -21,121 | -6,272 | -7,792 | -19,166 | -14,237 | -6,622 -605/ 14,797 | 27,439 6,283 4,229 
French West Indies and 
eadbignsaeuecennns -77 2,242 | -1,229 - -308 -690 pens 52 -65 -52k 38 420 9 
MIT sic Skpeced i seees 5,198 | 12,043 | -16,949 5,412 -798 | -53, 426 4,154 9,970 -932| 12,073 | -18,271 | -1,969] 15.793 
Netherlands West Indies ' 
and Surinam.......... ¥ “3.3% rR 4 160 1,221 630 | -2,581 | -2,867 |} -7,21% 1,898] -2 1,126 | -2,535| -2,415 
MEL: Rp vbcaucdaaee 2,982 3,3 -1,563 16333 1,330 115 |. -2,108 “137 | -2,821| 3,619 -l, 2,465 
PONS 60 once See asieeed ze 1,559 -77 2,809 3,803 2,941 | -2,261 | -1,881 1,413] -3,443 | -1,938 623 
Venesuela........s.sceeee 6, 6,906 | 6,946 1,286 3,679 | -10,516 | 11,371 | -1%,257 6,133| -1,908 6,460 53 4, 
Other Latin America...... es 1,024 | -7,016 | -1,883 | -1,655 354 9, -751| 10,158 | -4,398 13,906 ier 
Total Latin America...... | 25,229 | 58.5% | -20,098 | 19,217. | -5,620 | -#4,262 | -12,389 | -1,315 | -3.912| 33,222 | -3.916 | 38,447 | 36,505 
Asia 
ieadcteneeipboonedes 22,220 | -18,344 | 77,526 9, 78% 3.126 -10,831 1,616 | 167,271 mar | -28,983 | -17,823 mee -39,672 
French Indo-China........ -22 7 y 47 -8 -212 725 160 6,3 3,221 220- 1, 4,538 
Hong Kong......sseseeeess 224 -78 -21 144 -151 396 5,218 2,624 1,682; 2,316 1,528 | -1,471 2,310 
India, Burma, and Ceylon 836 3,203 64. | 10,582 5,278 1,422 | -1,619 | -¥, 462 8,344 | -10,932 8,563 3,562 | -2, 
British Malaya..........- 113 -39 2 4 67 46 173 Wye -197 -75 191 359 3 
Japan (including Korea 
So .,. : ot <emt 2t (a@l- =| « 63 ro} 130] -se | am s} «ma 
Netherlands East Indies.. 6,44 1,424 = 871 494 5,155 -680 9.975 3,712 -9,270 -1,717 3,076 ard 2 wy 
Philippine Islande....... 4,612 2, -14,164 .120 | -1,761 | 18,883 647 9,010 $16 -33,159 | 18,%; -37, -74, 65% 
piipeneenee Easnines 6 Bou uke 3 659 | -3,328 4,958 5,787 4,82 3, 1, 3.098 -2,80' 
Other Asia. ee eeeseereee 11,55 436 4,053 13, “1,462 -1,311 4,300 -2,662 2,907 iD 5,004 5, 
Total Aeia.....sseseseees | -35,218 | 21,418 | 64,049 | 77,765 | 10,757 4,304 | 26,762 | 174,728 | -24,578 | -¥s,00% | 10,153 | -40, 69% 116,073 
Ceper couetiee 1,274 | -b,029 825 1,176 soe os 3,216 | -1,285 2,183 5,149 422 
t nasebeedions eo -1, é i 512 -l, -3, -1, ° 3, 
New Zealand........ esee -290 73 1,179 | 2,436 399 ase 12 -197 -150 -162 165 gus 2,745 
Egypt and Anglo-Egyptian 
eo weccccccescescecs 1,593 -207 2,693 « 32 3,859 2,270 831 582 173 -621 1,033 91,125 sg2 
French Moroceo.........+ -6 3 1,028 1,910 1,6 587 -286 uu 202 geu 1,148 | -1,267 
Union of South Africa. wes 4 ae 3,128 | -1,562 7h -1, 436 -279 2,446 -139 | -1,362 1,206 825 
BEE CUE cdcckacccoasncs 59 4,041 6,336 | 10,276 | 22,969 | -17,19% -W64 | -1,119 6,089 | -2,923 930 | -5,067 | -3,167 
Total other countries... 318 627 | 13,02% | 14,190 | 28,068 | -11,079 | -4,117 | -1,054 7,784 |_-4,928 1,807 | -6,039 450 
Unidentified.......+. shoves ~4e2 -178 696 Tie 458 553 ~928 491 1,072 | 427 2,973 |_-2.232 0 
Grand total.......... eoesee | 172,687 331.025 | _82,132 225.994 146,467 |-157,226 | -9,691 | 76,683 |-103, 48% | -83,128 | 20,073 |-285,419 |-209,598 
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Section II - Summary by Countries - (Continued) 
Table 3.- Net Movement in Brokerage Balances 


(Im thousands ef dollars; negative figures indicate a net outflow of capital from the United States) 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section II - Summary by Countries - (Continued) 


Table 4.- Net Transactions by Foreigners ia Long-Term Securities (Domestic and Foreign) 
as Reported by Banks, Brokers, and Dealers in the United States 


(In thousands of dollars; negative figures indicate net sales by foreigners) 














1945 1946 
June July daugust | September | October | November | December | January |February| March April May June 
United Kingdom..........+ 2,037 | -1,321 | -1,125 | -1,852 | -6, -4,262 | -5, -6, -3,945 | -5,962 .381 | -3, -3.466 
11,211 | -6,002 -557 7,427 a -7,821 fat 2 Siio0 Buy 3'no “23h 2,095 
2,022 -82 -195 138 The 413 -393 -8 -195 -615 798 
14 - -142 2 46 140 -11 - 10 1 
= 3 —_ 685 36 12 89 ah ms 4 1 3 % 
3x7 7 8 21 -2 a 191 -21 -2 2 +23 2a 247 
- -67 142 BL -90 1,149 -21 3 1 6 8 1s 
1,376 3 -25 8 104 -309 607 18 = -298 —o& 70 4 
19 50 -313 78 -~63 -& 1,074 3 14 7 82 ks “1 
Wetherlands.............. 1,992 = -200| 2,820 | -2,127 | -2,233 17 | -¥, bbe “922 -2, 306 -2ug “WG | -1,273 
TT chk 0056dscnsesece 3 1,889 -122 -51 -85 70 -201 34 21 209 -359 keg 
Kadedos decheaie's's 8 -2 3 50 102 7 +n 12 -21 51 2 15 
GA. isles deuedieasers on - 4 3 ¥ 6 oa | ° - o o “ 
OS RG TA - -2 2, -11 52 1 121 20 
Piuih dceddacpvevees - 12 -92 57 3 hos -383 | -3,175 ate 16 7 -175 Ou3 
Switserland............- =A 3,840 7% “1,491 | -1,573 897 | -3,187 | -2,61% | -1,61 ~-68| -7,753 -T32 | -2,558 hos 
a ae 1 - 6 2 - 2 - 1 - 100 : - 3 
Tugoslavia..........000+ - - 1 aa - - 5 -37 - 3 12 ati | 
Other Burope............. 129 | -1,027 -103 -25 -555 -158 | -1,008 -4s3| -2,037 | -2,137 | -2,021 | -2,133 
Total Burope..........+++ 23,430 | -8,542 | -2,063 1,875 | -7,726 | -16,656 6,461 | -17,646 | ~6,464| -17,751 | -12,265 | -11, 3.558 
EE Se RE SERIO - |_-6,146 | -5,722 | -2,253 | -16.467 |-58,222 | 25.95% -Ws6 | 139,826 | 12,470] -5,957 | 4.959 | 39,68 | -23,21% 
itis = 1 456 240 104 12 | 12,073 1,529 22 1,288 122 3 1 3,115 
a oe pest 13 -16 -1 ae “217 -1 on) 31 “ ‘4 Pon 
yr rre 1,186 370 372 208 13 -147 261 335 790 536 761 136 1,505 
264 23 95 57 4ol 1,3 47 705 hg 27 ug2 1, 6 
315 230 5 ad kos 1 709 240 338 23 1s se 263 
3 -19 7 -17 -19 n -35 a 9 3 -19 3 11 
Ta. 719 879 431 -50 he) 1,966 ~66 | 1,617 -79 -143 152 336 
2 - -k7 - - - -16 dh - - 1 - 17 
289 rb ~693 | -4,051 592 | -1,118 | 4, 5,638| 3,499 43 665 | -3,283 
16 72 -208 -69 -11 BUS - ~68 16 9 20 -6 -1 
4 -l,zi2| -1,616 -2, 66 - 2, 6 m 1,4 -2, 
gt | ade] G8] ge) 2c | Ge) cat) oe) ee] | og | aap | 2g 
20 b) 117 -268 -122 % 982 7) 656 125 -28 
1,558 173 917 2,116 2,763 8,573 2,004 ag -1,120 1,919 11, 244 3.366 
7.597 1,100 565 ao | -3,260 | 13,638 | 15,295 8,450 | 11,203 3,278 | 10,219 1,406 4, au6 
Asi 
| Ray ee 16,541 | 11,837] -1,100 90; 3,24 17% | -11,64% |-177,105 501 -752 | -3,¥0h | -3,669 | ~-1,810 
French Indo-China........ - - - - -1 - - 250 sa 1 = “ = 
Hong Kong......-.+esese++ -10 2 we is 4 3 3 -80 -131 -103 oy -183 -126 
India, Burma, and Ceylon. 1,230 -12 -33 ho -39 -2 he 66 180 15 30 119. 125 
British Malaya........... - - ~ na a. a “ < co 2 “2 ac ‘A 
Japan (inc Korea 
and Manchuria)........- 3 - a “ -69 -19 -2 8 2 - - - 
Netherlands East Indies - - - -15 | -9,232 | -1,00% - -399 ~58 459 3 -2 
Philippine Islands....... -38 -105 -137 -313 -715 -627 822 “854 “2 3B “195 a5 
EET OSES - - 1 -1 19 -31 5 4g ¥ 33 
Other Asia.........essee- -30 45 “19 | 13 2g 41 -17 -39 2 -76 110 13 
Total Asia...........-++. 17,696 | 11,768] -1,322 -175 | -6,192 | -1,557 | -12,533 |-178,162 | -1,375|  -862| -3,964 | -3,966 | -1,812 | 
prise ae Py eer eee 46 -2 28h | 124 66 oe 69 11 -258 129 123 n 
eeeeeoeeee . ee - 6 3 - - 25 - 69 3 10 2 1 
= sdbeeeys rcre - y -11 56 110 3 12 4 -h 7 25 -60 & 
Be a ition 3} az] 3} *] 2) Bl | a] 9] oS) Sl a} 4 
f -, - - -, - -, - 
yr =p hsp “at 29 68 % -200 109 -562 1,007 -70 4 io -19 3 Whe 
Totel other countries 46 -28 227 -183 332 -689 676 -170 32 -al -203 ri 12 
Unidentified......ssssseees - 2 - -1 - - - . -6 1 - - 19 
Grand total.........sceeeee 42,623 | -1,423] -26,846| -24,732 |-75,0%7 | 20,470 9,453 | -47,702 | 15,760) -21, 11,172 | 17,097 _| -24, 307 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section II.- Summary by Countries - (Continued) 


Table 5.- Short-Term Claims on Foreigners as Reported by Banks and Bankers in the United States 


(Position at end of month in thousands of dollars) 

















1945 196 
‘September| October | Noveaber | December Vebvruary March april May June 
24,872 | 21,500] 25,947 | 25,439 26.325 26,585 | 32.633 | 32,572] 30, 
1,247 999 1,075 1,055 728 859 879 
532 529 602 632 2,593 3,582 4,592 4,952 7.707 
9 1,523 1,522 2 1,039 1,059 1,080 53 
3 2 3 1,392 3, m9 7 2,022 4, 42g 
33,850 | 33,854) 33,854) 33,853 33.855 | 33. 33,842 | 33,852) 33,852 
| S| 3%) B | 0] Se] hap) ay 
69 63 69 és 85 72 72 Te “2 
517 636 | 36,49; ° 092 .767 | 43,360 | 118,488] 129, 
iC 7% x owe Res gt 195 1,176 mm 
216 390 7 411 433 398 522 
7 28 27 64 30 30 145 73 58 
1,022 664 1,602 1,360 1,522 1,442 2,092 2,917 
332 532 1,011 915 1,102 1,280 2,419 2,958 5,552 
2,710 3,036 1,605 2,926 4,932 5.573 6,496 7.960 6,482 
72 6 82 16 1s 1 a 14 a 
15 wu 8 7 17 4 3 7 6 
Burope 5,110 4,962 4,903 4, 4, 876 4,875 5,002 5,060 4,953 
Total Burope........- eee 72,661 | 69,763 | 109,558 | 240,724 120,192 | 126,057 | 134,796 | 215,312| 222, 
Canada....... Necbevceeudie 39,562 | 32,156/ 38,024] 53,337 71,330 | 62,883 | 64,663 | 50,066/ 53.552 
Latin seerice 
Argent ina............ are 12,804 | 10,844) 20,525] 20, 17,982 | 26,732 | 26,768 | 20,422] 20,417 
BeeeRaTeccocececece one 1,138 1,796 1,249 1, 1,465 2,729 2,862 1,975 3. 
Brasil..... wsondeste ‘ 21,730 | 18,181] 22,032 | 26,654 29,671 | 29,960 | 31,877 | 30,9021) 28, 
475 6.797 7.279 6, 6,197 7,062 7,017 6,728 8,024 
b'caa 14,194 | 19,402 74 $,067 | 20,110] 19,953 | 21,264 oa 
1,514 1,45 1,183 1,237 1,469 1,422 1,359 1,262 1, 
es tt tas sandediinns 18,303 | 16,993] 27,286 | 33,315 32,936 | 37,224 | 22;90% | 27,562] 29,336 
French West Indies and 
ids secudedenss 212 29 2h 66 57 65 54 
TER caceeececceeseese 9,015 9,670} 10,606] 11,002 13,883 | 14,252 | 24,211 | 13,528] 15,045 
Netherlands Vest Indies 
and Surinam......... ve x = 36 : pea x 373 F 4 . ned am 4 
; a7} ase} 1,860]  al9ks Sgoe | 5003 | soko | sreus| Shas 
224 5.6 6,057 6,052 6,862 699 392 7.729 7. 
072 25'Wue 27,330 | 33,406 25,935 26088 2b 21,189 2a'i2h 
Total Latin America..... 120,570 | 113,563 | 145,828 | 158,916 162,290 | 178,442 | 166,222 | 158,030} 16%, 72% 
as 
ER ata am nie 1,077 1,176 1,702 982 9.741 | 22,644 — 22, 23,920 
French Indo-China....... 1 1 190 1 ne 176 20 
Hong Kong. .....-.ssee00s 817 817 805 827 1,452 1, hs 1,953 2,038 
. Burma, and Ceylon 8,047 be - 4 7,052 7,489 6,956 6,612 7.215 6,618 7,366 
British Malaya.........+ 140 1 139 135 333 235 190 336 BR 
Japan (including Korea 
Gin cedeess 539 532 532 529 305 305 302 303 300 
Netherlands Bact Indies 1,413 1, 1,400 1,393 1,394 tS 1,37% 1, 1, 
Philippine Islands...... 13,577 | 13. 13,658 | 13,847 20,080 | 15,967] 16, = 16, 16,667 
GAP cc cacccccceccases 2,301 1,632 1,681 2,004 1,120 1,083 856 939 
GEO RGR. anccdccape< 2,885 | 11,429 1,990 2,652 2,833 3,332 3,924 3,625 3.527 
Total Asia........++0+- 30,797 | 37.32%] 29,146 | 29,869 43,575 | 53,599 | 57,233 | 54.410] 56,236 
Other countries 
Australia.......... celia Tha 738 907 1,682 1,787 137 1,453 1,790 1,90% 
New Zealand............+ 347 615 715 656 710 74 585 591 579 
Reypt and a , 
dieteetseeeeeges 328 152 217 316 251 210 198 213 296 
French Morocco.........+ Fs) 6 39 62 50 T2 62 bh 154 
Union of South Africa. 4,522 4,1 5,001 4, 743 5.319 5,821 6,650 7.797 6.003 
All other....sssseeees 1,352 1,22 1,676 2,243 2,198 2,524 2,397 2,389 3. 
Total other countries. 7.319 6,874 8,555 9,702 10,325 | 10,608 | 211,345 | 12,61%| 15,226 
Unidentified...........+0+ 278 262 | 207 228 199 ue 211 n 5 
Grand total...... errr re 270,226 | 259,952 | 332, 392, 766 406,801 | 432,930 | 434,270 | 490, 024 
270,226 | 259.952 | 332.320 | _392,766_ 432,930 | 434,270 | 490, 705 | 522.025 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries - (Continued) 
Table 6.- Short-Term Liabilities to Foreigners as Reported by Banks and Bankers in the United States 


(Position at end of month in thousands of dollars) 
































1945, 1946 

June July August |September| October | November | December| January | February | March april May June 

m 76,257| 740,222 699.627 707.694 679,045] 630, 434, 335.059 
ia 323,417 ns 327, 320, 398,293} 380, 319, 285, 

218,615) 195, 162,997} 185,029) 184, 167,558 177.7 175, 748 
14,420} 16,825] 20,070} 24,327| 25,922 no.0g 41,555 48,554! 49, 745 

6,672 [333 6,679 6,202 5,538 6, 10,737 12,907} 11,2 

6,859 é 7,052 6,884 6,963 6,907 6,770 6,505 6,3 
63,171) 66,097) 68,669) 70,977} 70,790) 69,964) 69,666 Bt ny 72,277 
53,886 pape 61,980) 65,3 70,371| 71,108} 72,480 799} 112,012 
22,938] 22, 22,853| 23,023) 22,277; 22,312) 22,359 22,059] 22,623 
satel 220,56 226,051 269,642 281,567 293, 14) 262,162 268, +090 
187,116 ist 36h 182,673; 162,936] 216,071) 176,459] 175,002 161, 161,051 
39,040) 45, 45,166) 46,497) 47,881) 47,481) 45,254 4g,488) 48,582 
9.682 9,236 eat 9,240 9,313 9,291 9,218 10,1 10,002 
40,376] 32,589 443) = 31,208) 31,722) 37,117| 37.355 35.467) 32,330 
194338 199,062] 213,466) 217,196] 210,145) 213,959} 212,880 195,957| 191,700 
+781) 277,668} 284,420) 289,966) 304,228) 315,457) 316,218 323, oo 332,538 
25, By = 652 ne a“ 213 ae: a Hr po 5 oy 

gsi] ubsug2| wissaz| 43.675] | N6s3g6] Mal 38h stikee| 62: 

Total Burope.....-.s.0s- + |2,562, 302| 2,651, 327 |2,538,552|2,501,012/2, 544, 956 |2, 529, 9354/2, 582, 962/ 2,655, 350] 2,563,628) 2,487, 425) 2,482, 428) 2, 369,555] 2,232, bob 
Camade.....scsecscccececees 1,267,262) 1,349, 750 |1, 449, 866) 2,492,073 /2,551, 790/21, 545, 733|1, 522,155] 1, 350, 728] 1, 349, 736| 1,359, 722} 2, 344,138] 1,248,229) 2,263,755 
SS |-_ =e 





73,220) 62,510 ihe 78,030} 77,188} 682,305 bg 94,768} 79,983) 83,93 84,135] 92,623) 116,589 
19,219 17,164 18, 17,858 17,879 15,642 13,596] - 13,382 13,572 12,693 11,910 10, 700 
146,202} 164,350] 162,971] 181,504) 179,157) 185,603) 195,138] 192,252) 199,622) 210,6 206,827; 222,014) 218,846 


































































































Gc ccttieuccsndaneenas 66,834) 64,565; 64,487) 63,208) 63,557) 72,411) 66,282 66.998 64,630 63, 60,313 304 +262 
Cab Rs:, crnrcasvcedsavds 76,228] 82,323) 90,1868 93.207 83,078| 84,508} 79,186) 82, 80,604! 77,5 72,413 597 34 
O5NS6 Whttick dnc cc cccpaett 7.477 8,049 7,032 6, 6,631 7,079 6,889 5,953 5,693 6,297) 6,005) 901 6,730 
Obi 6 histesccsctadbiaee 190,366] 153,894) 156,936] 154,476) 145,374| 136,461) 128,293; 122,222) 120,488| 139,473} 152,692) 163,653) 169,636 
French West Indies and 
Gidetbes <icciteavetdcss 6,305 8,606 7.335 7,820 7.329 6,634 7,120 7,234 7,098 6, 6,627 7,029 6,985 
MewRRE oo kinhoctsecousides 163,785| 177,209) 158,720) 164,449 164, 306; 111,818) 116,368) 125,681) 128,267/ 140, 122,317} 119,765) 137,075 
Pe 3, 31,692 32,919 33,598 30,990 28,238 20,914 22,846 20,6 21,720 19,196 16,738 
86, 89, 87,813 89,072 90, 462 90,732 88,721 89,435) 87,476 91,18. 90, 325 88,913 on 
35,534 35,750} 38,770) 38,797 42,625 45,904) 43,926 43,421 45,019; 41,6 39,780} 40,320) 0, 
Venesusla......ssesceeees 41,483} 50,223] 43,0¥a) bb, 4g,452| 38,32 688} 35,950) 42,374) a, 49,477 +339} 46,060 
Other Latin mantia.. OE 134,759} 134,947) 145,278 wse'tab 138,105| 138,33 BY Ae 150,316} 145,988] 156, 152,393 1801508 168,637 
Total Latin America...... 1,076,902 1,100, 725 | 1,087,358 1,110,567 1,097, 740 1,045, 743 1,046, uke 1,050, 940! 1,043,489 1,093, 1,077,727) 1,108,072 1,151,271 
—S=—=  =Han9nmz|| 
Asia 
fF irckcisiceksssapnasech 519,615] 501,124) 578,666] 588,461) 591,685| 561,380| 562,276) 756,258] 737,967) 732,087) 717,030) 695,364 fend 
French Indo-China......+. 27,510 27,518 27,560) 27,607 27,523 27,500 28,036 26, = 34,550 37. 1% 39,042 3,5) 
Wile Meelis sd dvtesdeces 22,023} 21,948] 21,738} 21,882) 21,731) 22,115) 27,355; 30,46 31,828} 34,801 . 35,360| 37.755 
India, Burma, and Ceylon. 23,232 au, 25,250 28,857 33,243 34,562 33,380 29, 367 36,129 25, 34,620 ad fos 36,097 
British Malaya.........+- 95u 91 918 920 987 1,032 1,201 1,657 1, 1,472 1,617 1, +599 
Japan (including Korea 
and Manchuria)........+ 4,066 4,322 3,942 4,214 4,158 4,077 4,137 3,983 3,853 3, 3,662 3,670 3,526 
Netherlands East Indies..| 111,257) 112,646] 108,775) 99, 104,447) 103,7 113,726] 110,013 45; 99,028 103,645} 100,222 
Philippine Islands 1/.... ee 528,775) 540,470 Oe 645,432) 659,7 629,175] 642,797 65 3 738-0m 617,024) §60,211/ 505,528 
KS oeubdecatees couse 2 & 2:3 51,178] 50.475) 50,464) 47,186) 52,477) 57.275 06 +918} = 72, +278 
Other Asia....ccscececees . 633; 74,295] 76,665) 83,747) 72,997| 77,959) 75,119 - is 86,3 81, 87, 817, 
Total Asia 1/...... aiblince 1,360, 707/ 1,342, 802/ 1,432,692) 1,520, 542/ 2,563,416 /1, 554, 354/2,589,722/ 1,735,132] 1, 723,578|1,685, 598] 2,699,285] 1,655,666/1,541, 422 
Ha =H —_S —____anhajyj © S>- oo . — ee|_—<E_ res SSSS_[F SS | 
“ietral. 651} 27,827| 27.559] 28,696] 29 u| 28,90] 29,593] 26.078] 2,323] 26,642] 23,830] 28,366 
SE Kcoxseccesceess 30, r : ’ ,005} 30,25 F ; . ; * . . 
Now ‘Zoaland.........+++++ 3,329 3,330 4,572 3,070 3,737 4,303 4,256 aoe 3,963 3.765) 3,842 B95 7,526 
—_* and Anglo-Egypt ian 
Wha ke etiecdiesaaisv 10,973} 10,843/ 13,597) 23,609] 17,292) 19,627) 18,895) 19,359) 19,585) 18,923} 17,878] 16,768) 17,743 
French Moroceo........++. 6 981 4, 742 5,792 7.679 9,363 9.9 9,686} 10,117) 210,341) 11,255) 12,375) 11,228 
Union of South Africa.... aie tr 5,764 8,402 6, Was 8,048 6,3 Lye = 9,097 90 6,927; 12,280) 12,762 
All other.....cesee. speosk. 70:30 2B 79,838 Py 962} 112,813) 96,061) 96,184) 95, 103,109] 100,502) 101,325} 96,240) 9, 
Total other countries....| 125,130} 124,110] 136,071) 149,352) 176,974) 167,576| 164,606] 164,420) 171,949] 167,314 169,658) 165,268] 168,150 
SS _—=_l ES=|EP=EF_ Eanaja==SamI=EP > 
Unidentified........... eove 17,252} 17,080} 16,396) 17,148) 17,610) 18,088) 17,181 16,721} 17,732) 16, 21,144) 18,772) 19,216 
SS , _——________—4 SS SSS 
Grand total 1/..-..ssseeees 6,409, 55H 6,54, Te 6,660,933} 6.780.693) 6,952, N86 |6, 861.4286, 883,068 6.973.272) 6, 870,302 |6,822, 303] 6, 794, 570 6,565,584 6.376.307 








1/ sone to include Philippine Government accounts with the U. S. Treasury. 
See “Treasury Bulletin", July 1946, page 89 for details. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section II - Summary by Countries - (Continued) 


Table 7.- Foreign Debit Balances (Balances Due From Foreigners) in Brokerage 


Accounts as Reported by Brokers and Dealers in the United States 
(Position at end of month-in thousands of dollars) 














1945 1946 
May Jane July August |Septeader| October | November| December| January | February} March | April May June 
“Tite Kingdom..........- 1,429 |} 1, 1,461 898 Bi2 smu} 1,024] 1,798} 1,730] 2,067 | 1,800 2,079 | 1,926) 1,825 
nae ssn tig vevilocas 338 314 374 ba 294 4 398 B54 34 R47 337 267 268 
Belgiwm....6.00-ccccceces ll2 130 1m 115 109 159 130 127 5 6 11 
: : 98 57 T " 9 126 107 109 82 7 80 
a 3 2 z 8 3 8 8 = - a 7 7 
H 2 2 2 1 1 1 1 1 ~ o - nh 
2 4 3 3 3 3 3 3 2 2 2 2 
137 133 3 43 zn 12 12 12 12 1 11 1 e 
Wetherlands.........+++++ 16 208 Ly 1% 140 139 10 255 140 128 11 118 152 
TM ccccccesccccccoese au | 201 187 177 24 1h o% 568 502 i 386 252 
POSGRGEL . . cccccscrcccsece 57 5 5 5 40 4O 2 8 g a 
Romania... ...-.sseceeeees - - - - - - - - - - - - o 
GpadM.... 2. secccccccccess 3 Tl Tl cs) 7o & 6 1 1 2 - - ~ 
GUOEEM. 00 cc eccccccccccees 210 184 232 255 227 201 180 140 209 133 123 106 175 
Suttoerlend EE = 9 1,129} 1, 1,015} 1,143 90% 797 686 869} 1.179 | 1,036 | 1,072 920 | 1,058 825 
Tegeclawia.......c.c0-0- ~ “ > ‘ . i * s 4 m es sf 
Other Burope...........+- 462 433 460 427 427 4o5 42g 4og 4og you 53 320 275 
Total Burope.......-+-.++ 43m 4.2m. | 3,827) 3,412 3,206] 3.147 | 4,176 | 5,009 | 5,065 | 4,652 4,577 | 4.357 | 3-987 
RE sich bbs coccecdecces 6,291 6,.967| 6,438] 6.15% 7.366| 7.495 | 7.542] 8.754 | 7,912 | 6.37% 7,260 | 6,729 | 7,188 
SS 
DEKE cow sdceccteted 1,872 1,627| 1.497| 1.349 1,509} 1.472] 1,419 i 1,649 | 1.770 1,766 | 1,895 | 2,040 
Bolivia.......--seeeseees - - - 5 3 54 ~ 1 yo 1 - - - 
Ds od dardcddecesicces 1,948 2,130} 2,105| 2,060 s3i| 1.439 | 1.435 | 1,552 |) 1,564 | 1.519 1,602 | 1,635 | 1.753 
Otis act Tctin «5 guste 250 292 289 202 au 269 ake BS 594 808 1.290 1,173 | 1,499 
Colombia. ......-sseseeees 1m 279 3 296 230 178 2m 297 21 1 : 
Costa Bica.........++-+++ 1 3 ’ 8 8 1 .) 3 19 2 1 - - 
bpbudgabvesecsedeates 3.468 4,423} 4,700} 4,420 4,909 | - 5,025 | 5.548 | 4.859 | 5.331 | 4,056 4,228 | b,kke | 5,707 
French West Indies and : 
kendabensdabers - - - - - - - - - 3 43 we 33 
WNGREDs sinccscisccececceve 1,716 1,842] 1,750] 1,956 1.473} 1,908] 1,819 | 1,818 | 1,942 | 1,778 1,580 | 1, 1,805 
Netherlands West Indies 
and Surinam..........-- 3 1 22 RE 2 15 13 4 3 2 e 
Panama... ...--secceseceee 76 4g 470 571 465 394 ous 89 % 
GUE akibs.ccécvedceees 1,005 1,022} 1,023] 1,073 873 932 877 Tl 337 301 17 3 
Venesaela.......ssseseees 5 * 2,299} 2.4he TTT | 2.78% | 3.683 | 2,522 | 3,562 +372 1132 | 2,156 | 2,362 
Other Latin America...... 3,220 at ~ 3,789 | 3,862 1023| 3467 | 2,80 | %&,948 | 5,313 i209 rips 4,585 | 4,556 
Total Latin America...... 14,935 17,960 | 18,138] 17.78 | 18.335] 17.678 | 18,657 | 20,198 | 21,038 | 18,482 | 18,317 17,636 | 19.913 
ee Se 5,017 5.562| 5.265| 5.31 | 5.389] 5.386 | 5,669| 6,089 | 6,090 | 5.815 | 6.0m | 6,272] 6,472 
French Indo-China.......- - = 12 ~ - - - - - - - - pe 
Hong Kong.....-.+-+-+++++ 237 226 ay 28 150 137 19% 131 108 70 4o 10 ~ 
India, Burma, and Ceylon 52 rs) 59 i) 59 61 60 ue 117 68 73 1% 3 
British Malaya.....-...-+ - - - ° ° - - e ° pi x4 ° 
Japan ee | Korea 
Qe 2 2 2 2 2 2 1 1 1 1 1 1 1 
Netherlands East Indies 6 - ~ - - - - - - - ~ - : 
Philippine Islands....... 9 52 - 46 88 14 3 148 ts] 346 5 6 6 
Res care 87 26 ut 43 43 63 72 130 43 ma 7 % 6 
Total Asia.......-.+.-+++ 5.410 5.946) 5.599) 5.740 5.731 | 5,663] 5.939 | 6,642 | 6,We | 6,3u0 6,207 | 6,500 | 6,516 
SEERA 45 43 4e yl 29 28 25 au 24 18 15 16 ph 
yor Ey ° e fs 
epee iy aml 4 19 22 3 20 23 zB a 29 2B 5 ou 15 
French Moreceo......----- - - - - = 1 - - - - - o « 
Union ef South Africa H 2 2 2 2 2 2 2 2 - - am o 
ALL other. ......eeceeeeee 3 5 3 3 3 ou 16 17 yl Wy 53 42 
Total other countries... 56 67 Tl 69 os 57 % 63 72 87 a 3 Th 
Unidentified...........++++ 10 pT) 10 10 10 10 10 - - - - ° re 
Sei Watdls co ices Séccsuaes 31,086 35,211 | 34,083 | 33.102 | 3%,702| 38,020 | 36,397 | 40.665 | 40,531 | 35.936 | _36."45 | 35,325 | 37.675. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries - (Continued) . 


Table 8.- Foreign Credit Balances (Balances Due to Foreigners) in Brokerage 
Accounts as Reported by Brokers and Dealers in the United States 


(Position at end of month in thousands of dollars) 






























































































































































































































































‘ 1945 1946 
May June July Aagust |September| October | November| December | January |February| March ‘april May June 
United Kingdom........... 4,506 | 7.525 3,948 3009 3,862 3,922} %&,322 | 5,593 | 7,009 | 6, 5. 5,270 | 5,023 5,107 
ay OY 1 8,956 | 9,208 9,16 \ 9,406 9.512] 9.347 | 9% 10, 11 abe wore 10,626 | 10, 10, 
DERI 65s cscs ccdebnos 1,504 | 1,459 ink 3 1,606 hep Heid ea ie 1,543 | 1,523 1,599 rd ae 
ESE ee ore 171 176 21 187 ay a 163), 2m 242 24 167 166 161 161 
FanlaMh.....ccccecccccses 10 5 18 a 70 bad ba 1 1 oS 
QE 5+ 05cccpsncnesss 162 163 164 173 jl2 286 298 3a 306 290 275 27 319 
Cis sc onsshcctnnrse 10 9 21 22 12 22 25 8 67 6 26 26 
SD cdkscesschsenasswe 146 160 1 1 1 1 191 os se she 282 
Luxembourg... ... eee eseeee 472 473 abs 7 4 823 HH 4 899 768 769 543 
Wetherlands........+...+. 16, 17, 18,110] 18,219| 18, 19, 17,98 | 19, 10,1 10,028 ° 1] 9 9, 
coe hs Ghesnenssdiee 3 696 4 road 0 1,0: ae ee 1,661 4 isp ize ree} 
Oe a ee 183 1a 16 185 171 160 1 145 201 1235 143 3 90 
Sc s cc ccccchsceneses 58 58 59 59 59 59 59 43 PH "6 U5 45 45 
PMistsndaséseprtsboste 97 97 102 9 115 118 120 152 121 1 1 108 102 103 
Gates cde can vacsan ar 383 422 463 473 429 368 441 512 5u9 usu 67 Guy 574 528 
setsenstant Fécochetdu dake 21,745 | 21.973 | 22.199 22,952 23,508 | 22,887] 23,637 | 25.965 | 26.274 | 26,689 | 27,920 | 27.720 | 28,088 29,036 
Yagestewis....0...000.0%. he \ 43 43 43 43 ay 45 as my wy wy ug 
Other Burope.......+....+ 2 207 277 aus 581] 1,679 | 1,648 | 1,519 | 1,638 | 1,635 1,625 | 1,736 1,628 
Total Burope...........+. 56.423 | 6O.¥6¥ | 57.920) 58,132| 60.477 | 60,581] 61,560 | 66,694 | 61,535 | 61.936 61,610 | 60,307 | 60,291 | 61,263 
QAR fisoasanccccecsitets 6,207 | _ 6,742 4,925] 5.242] 5,326 5.615| 6,872| 7,696 | 8.386 | 7.437 | 6,907 7,322 | 6,919 6,347 
“ vg 4,y6s | 4,230 | 4,006] 4,207 wo bie 54196 4,370 | 5,076 | & 5 6,469 | 6,229 | 6,400 
se RISO Bie ost “so; ; j ' : ‘ ; : : : ; 
WR Cab dcecbececdsesans ae 2,063 1,622 1.65 1,581 1,448} 1,870 1m ae 1, Me 3 1,05 B 1,689 
ES RE A, 78 624 661 76 56 800 Th 620 604 
Colombia. Jiewescunwehegees Lt S B re x 132 : 3 1 bt 346 [Les nN 265 Wis 
Cale TAR 2 0c scnviesivie 32 53 1 72 23 29 1 a 38 4o r) 38 87 
SC iitisdbiangeaatieace 1,046 | 1, 1,329} 1,331) 1,549 1,596; 1,747 | 1,691 | 1,280 |) 1,087 | 1,22 1,193 | 1,075 1,385 
French West Indies and 
QURAN: .Ksinnc Sooncioens 15 3 3 H H 3 14 - - 3 1 
NGOs a6 dite ce sdecssccsee 2.743 | 3,077 2,905} 2,251] 2,562 2,07 1,81 2,113 | 1,822 | 2,268 | 3,431 5.305 | 5,310 4,788 
7 “gp Nam we 4g0 107 220 349 g00 £14 199 194 255 221 209 19 1 
and Surinam.........+.+- 3 
DANINR. 6s Seni desc ce cdbc<e 1.3 5,581 5,176 5.600 6,163 6, 6, 1.538 7.99 | 7,998 | 7.887 8,209 | 7.970 a7 
— POTU eee eeeeeseeeeeneeee 136 108; . 92 132 1 1 1s1 186 118 187 27% 183 
Venesuela.........2..0056 1,550 | 1,400 1,337| 1,112) 1,743 2.11 2,640 | 2,632 | 2,348 ae 2,133 2.405 | 2,563 2,875 
Other latin America...... 938 s08 783 gu0 1,01 1,095 | 1,746 | 1, 1,522 1,111 | 1,000 1,075 
Total latin America...... 20,469 | _19,WOL | _18,37% | _18.556 | _20.323 | _20.905| _22.666 | 22,661 | 25.764 | 25.054 | M.7ML | 27+ 26,567 | 28,212 
_ = nes nkbaceideeenade'es 1,048 555 632 716 TST 1,189 gos | 1,449 | 1,899 | 1,774 | 1,254 1,940 | 1,752 2,297 
French Indo-China........ ~ - - 6 - 8 - - - - - o o a 
Hong Kong.....-+...cesee. 68 68 & 57 4s 52 Wy 47 “7 89 13 61 sh . 117 
India, Burma, and Ceylon. 83 52 32 4 33 25 33 26 27 25 2k 25 33 oe 
British Malaya..........- S 5 5 5 5 5 5 5 5 S 5 5 5 2 
Japan (incl Korea 
and Menclmria)......... 28 28 2 28 B 28 28 28 33 24 25 ra} 5 26 
Netherlands East Indies.. 68 6 6 us| | 6 1 7 7 a 7 9 12 12 n 
Philippine Islands....... 1,389 | 1,359 1,360} 1,269] 1,39 1, 1,445 1.533 1,618 | 1,777 | 2.875 2,195 | 1,963 2,127 
Qe nine 08005 bs ssadegee 12 9 10 10 ll 1 60 2 2 1 1 1 1 
Other Asia.........0+0+ 140 109 99 146 195 159 131 im 223 212 263 325 301 230 
Total Asin.......sesseeee 2,841 | 2,191 2.237| 2,389] 2,468 2,904] 2,661 ]° 3,272 | 3.812 | 3.915 | 4,369 4,589 | 4,176 4,879 
ous rise 4g ys & 81 42 we 56 8h 106 1ll Tl 3 79 
alent | oo 8 ioe! i | OUe] OR] US| el we] CU a OC 
nan san Gleaeeee am 87 98 87 93 95 ou 93 106 109 107 wa 175 161 140 
neans beeen 6 5 66 67 67 67 nT BB 73 15 80 18 85 5 
Union of South Africa 5 8 8 4 43 42 31 bi an 42 27 3 11 
BAL COREE. cscecs sedsccee 1,648 | 1,653 1,657/__1,673|__ 1,922 1,887| 2,078 4 1, 832 879 891 970 1,050 
Total other countries.... | 1,865 | 1,887 1,890} 1,963] 2,178 2.137} 2.327 | 1,225 | 1.389 | 1,298 | 1,273 1,288 | _ 1,362 1,420 
Unidentified. .........+.+6+ <| - 54 54 52 55 55 5 53 55 6 n n n 
Grand total.....ccsccsssree 87.795 | 90,664 | 85,400} 85,336) 90,82% 251 96,142 | 103.603 | 98,939 | 97.595 | 98,956 | 101,258 | $9,386 | 102,1 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Table 1.- Short-Term Claims on Foreigners as Reported by Banks 
and Bankers in the United States 


Section III - Details for Month of Jme 1046 


(Im thousands of dollars) 





Short-term clains payable in foreign currencies 


Short-term clains peyable in dollers 






































































































































Total te of Liability of 
short-tera reporting es — foreigners on 
claims Total banks and cliente with Other Total foreign acceptances Other 
bankers with foreigners banks nade for 
foreigners Sheir acceunte 
4 - 4 
: 
Tertee Kingdom. ....+++.4 3», 25,019 18,635 1,297 5, O87 5,437 2,256 aes 1,378 
PrERCO...scccccccesseees 16 87 39 “3 ™ 188 Had 
7. 707 107 a 7. 582 4 3,583 s, 
a 33 16 : 57 3 » 20 
4, 42g 2 i - 1 4, 427 522 1,513 65 
33,851 a 2 2 7 33. 800 20, 67 13,177 
“yi | oa] os +] ee) 8 7] RB 
. 2,1 - 
. : 2 - \ 4 . : 4 
119, #2 % 49 a4 2 119, 269 110, 271 oh 8,958 
9 1s 1 27 215 - - as 
522 108 105 - 3 413 5 - 38 
2.917 19 12 x 7 2.158 1.68 - a 
5, 552 1,002 816 12 5 , 550 "191 3.26 1,223 
6.hee 38 203 104 n 6,105 287 - 5, 857 
- 3 - . 3 3 1 : 2 
4,953 168 ug bi 12 h, 785 1, 393 : 3. 92 
221,231 27,65 20, 313 2,999 _ 5, 372 193, 587 139, 494 10,216 43,877 
53.552 20,175 15, 376 3. 326 1,473 33.377 6,308 2,401 2h, 672 
20,417 on * 682 us 19, 86 19.18 ase eo 
3. = 2 3. 3 ans ° 
aa 390 oe) ad 3 - 28 37 1,997 1,505 25.235 
8,024 “2 - - 2 8, 022 ‘150 2.03] 6,835 
se in = 130 1 23,058 6, O77 3% 1, 
1, 2 - - 2 ‘ 190 118 1a 
29.336 156 156 - - 29,180 21,827 2,555 ', os 
19 - - - - 19 - - 19 
15,085 1,210 1,087 ag 115 13, 835 1,2 2,272 10,151 
nt) ° 3 - ae 408 - . 40s 
1, 760 1 e = 1 1779 ped a3 1,736 
3,468 15 5 - To 3,523 37 3 3.373 
1 164 1 2 Te 2,49 1 oni 
aise 427 en - Fr} Pi ~ 4 13,035 Ay 703 
164, 726 3,175 2,014 865 296 161, 549 6, 75% 12, 340 87,455 
23,920 355 308 oy 43 23,565 6,685 1,916 12, 96% 
20 1 - - 1 19 - - 19 
2,038 419 255 128 3% 1,619 506 172 gu 
India, Burma, and Ceylon) 7,366 4,495 she 3,925 8 2,871 782 Tes 1,366 
Britioh Malaya.......++- 88 10 10 - e 8 5 a7 26 
Japen (including Korea 
pm seed 300 3 2 1 + 297 262 “ 15 
Netherlands Bast Indies. 1, 5 5 - - 1,376 1,35 a 
Philippine Islends..... ° ae 7 33 4 : 2h5 16, 35% $0 1,903 6.393 
Other Diiinn ccnigaetinneh 3.517 14 132 - a 3.376 287 . 3,069 
Total Asia. ..csseeees-oe 56,236 5, 79 1, 342 4, 065 bad 50, 487 18, 79 6,077 25,661 
er countries 
ay = eccccee ° 1,908 134 . - % 1,770 538 626 606 
Hew Zealand........- ecoe 579 23 5 - 1s 556 - 27 529 
Baypt and Anglo-Bgyptian 
pabhed hacccesves 296 + 43 - u 2k2 19 - 223 
French Moroceo....-.- oes 154 2 2 - - 1 - 
Union of South Africa... 6, 1,486 12 357 1,117 6.987 = 180 6.787 
AL] other....-.seececces 3 is 9 - 9 3, S22 1,259 13 2,560 
Total other tri 15,226 1,77 169 357. =f. 1,292 13,509 1,935 B46 10, 728 
Unidentified. ...+.-+ereee+ 55 - - - - +s ° = 5 
Grand total........ rrrres 511, 02% 58,460 39.214 0,572 8,676 || 452,565 228.236 32, 680. 192, bas 
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; Capital Movements Between the United States and Foreign Countries - (Continued) 
Section III - Details for Month of June 1946 - (Continued) 


Table 2.- Short-Term Liabilities to Foreigners as Reported 
by Banks and Bankers in the United States 


, (Position at end of month in thousands of dollars) 



































































































































Short-term liabilities payable in dollars a liabilities ~ papa 
short- Bill U.S. Goverment Liabilities on 
te ag Deposits | held oe Treasury bills ae enoaptenee 4 nade 
ties Total of account and certifi- Other Total foreign by foreigners for; Other 
foreigners of Cates of in- Dank a/c of reporting 
foreigners debdtedness and bankers 
iilbes nincten....<+.:--- 335. . 2.271 9.583 2.ug6 |} 16,068 2 9 4,059 
SA vcenececaccs dunescel Pa ae bate} 810 40,511 2, yl b4 4 138 
DRONE, 6 iso kc cBeesasae 175.748 || 175, 165,857 264 8,795 67 - 13 
Deamast Fe ade sie hea’ seal 49.7¥5 P| 19.08 5 502 165 : . is és 
eee) ee ee p i ie 3 3 ; 2 
GROOOR si oniscnceucpeccdce 72.277 72,250 69,291 394 352 2,213 27 25 - 2 
WANs oc enccbihs ceed 112,012 112,003| 111,178 329 00 200 * 9 - - 
Laxembourg.......+.+-+0++ 22,613 22,613 a, 1 791 - - - - ‘o 
Wotherlands............+. +090 295-6 557 65 9.809 15 60k 46 - 558 
SIE BF 7 161,044 sh, 1 75.342 3 7 a - 
RE ER er bg 11% pgp Gs 33 Me 468 2 - wh 
OR ac <cathaeddecss 10,001 10,002 9.972 29 - ~ ~ . ‘ a 
iss onc 0 othe ci ganeieviel . lo ° 5h 100 14 5 - 1 
SIRS stk ntdhsnssamesenl 11.0 sae Heies7 10,964 104,000 & 210 7 - kg 
Switserland..........+0++ 332, 332,201 y10,628 4, THo 14, 945 1,888 337 129 - 208 
yy See: 59, 39.39 F B87 * s : = ve - ~ 
ies cceeioeséed 7, A 4 is a Re . 
otner Burope......s.ss0e5 Pe | 62,275 ele 116 160 169 51 ou e 27 
fotal Barope..........+.. 2,232,494 ||2,216,122| 1,916,576 21,366 265,276 12,902 16,372 |  —s_— a9 10,127 5,526 
ae eg 1,263,755 ||.262,306| 357,258 1,526 902, 297 267 2,422 ue 6 2,086 
Latin America 
Dex peaisngie cane —— 116,553 4 2,966 3,890 7 % 3 - 13 
218,86 218, 199.478 16,289 - 2,913 166 166 s " 
262 a ’ 1,48 ~ 46 19 19 es s 
ae ae a3 100 - - 1 1 - mi 
6,730 6, 6, 278 = ” bed b> @ = 
Terererrrrrr rere eet) 169,636 169,629 166,206 2, 40% 1,008 15 7 + ead 7 
French West Indies and én ee ie ‘ i i 2 
mde ED aseiSes |] apt] ays | vod 2 Ps ss 67 t 2a 
We West Indi 
oa SS... ntos 16,738 16,738 1.786 r; {= 1 . - - " 
Panama eT eee eee eee eee ees 08 062 , . @ - - 
CEI Se pee ery 3: Sore Ii 140 1 14 13 ° 1 
Venesucla............+5.% 46 ,060 46 ,060 46,008 yu 7 1 - . “ 
Other latin America...... 168,637 || 168,630/ 151,994 1,946 14,060 630 7 3 * 4 
Total Latin America...... 1,151,271 |/1,150,832 | 1,079,635 27,251 40,252 3.69% 439 392 - 47 
ae, AES Ee en 4 suus | 233.490 2,78 406,374 11,796 2,597 1 - 1,871 
French Indo-China. ....... 3, 3.558 30,271 13,253 5 pe % * os 
Hong Kong..........++.+-- 37.755 ’ 32,094 277 580 5 4,709 | « &,709 ra # 
India, Burma, and Ceylon.| 36,097 %.688 33.832 1,726 50 81 409 132 230 47 
—— Malaya. spcsooets 1,599 1,541 1,107 - 426 8 58 58 ~ 1 
r inel 
we pmeree fy cg J 3.526 3.490 2.777 456 22 235 % ah - 12 
Netherlands East Indies..| 100,222 100,220 31,9 2% 67.989 12 2 2 - - 
Philippine Islands....... 505 528 505, 373 +150 6,1 433 2,626 155 155 - - 
Turkey Tere reeeeee eee eee O28 oan 7.528 433 @ 1,317 e = = = 
Other Asia............... 817 Til 72 jl2 . 13,760 552 106 106 - - 
Total Asia......-..--.+++ 1,541,422 1,533. 349 1,001,259 12, 456 502,887 16,747 8,072 5.92 23 1,930 
ae Shed Sa aoa 3 2h, 366 2h, 182 21,862 1,750 507 64 184 is 159 
New Zealand.......-.-.-+- 7.528 Thee 7.423 61 ~ - uy uy - - 
Reypt and Anglo-Reyptian 
yi Fedigaltans iceceths 17.743 17,612 14,132 301 - 3,178 132 - - 132 
coon arava ahihde... re re 4 12.567 pi » 1% 1,107 1,031 “ * 
on 0} ca.... 12, ¥ d = ® - 
MEE GES i655 5635 365. 568 94.52% 94,171| 88,112 z 5.708 265 3 9 - 254 
Total other countries....| 168,150 166,330| 153.195. 2, 34 6.230 4,561 1,820 1,192 7 621 
Unidentified. ..........-++. 19, 216 19 26 19,213 3 - - - Wey - - 
eee ee eee re eeeeee . - . r r »114 . . 10,210 
Grand total 6,376,307 6,347,193 4,527,132 64, 948 1,716,942 38,171 29 8.55 10 360 
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Capital Movements Between the United States and Foreign Countries - (Continued) 





Section III - Details for Month of June 1046 - (Continued) 


Table 3.- Purchases and Sales of Long-Term Securities by Foreigners as Reported 
by Banks, Brokers, and Dealers in the United States 


(Im thousands of dollars) 


































































































































































































































































































Purchases by “foreigners” Sales ty "foreigners" 
fotal Domestic securities Foreign securities fotal Domestic securities Foreign securities 
jpurchaces |["s.55: | stocks | Bonde || Sotal | Stocks | Bonds || "“** || total | Stocks | Bonds || Total | Stocks | Bonds 
683 61 84 814 289 525 5. 3 2,296 | 1,702 1,967 291 1,676 
+572 | 1, 6,157 143 13 130 23 339 2,072 a 250 110 140 
620 193 627 kas - 4as 510 328 123 182 - 182 
98 98 - * - % 23 17 2 15 6 - 6 
55 a rs |} 208 -| 208 6 u ’ 3 5 5 - 
) if 10 Pt - pty a 4 4 - - « Pe 
62 py 472 ° - - 855 B54 160 67% 1 - 1 
30 x» - - - - 2101 89 82 7 12 - 12 
276 200 76 14 - 14 1,563 || 1.485 g00 585 78 “6 bd 
260 152 128 rs) - 439 290 163 62 101 127 “ 123 
x” 37 - 10 10 - 2 31 3 ° 1 pa i 
a 16 9 3 ae || 56 20}  % 2 1 1 
117 55 7 - 7 432 272 259 13 160 2 158 
9,227 4, 970 4,257 by 129 sa eae 9. ™ 5,634) 4,105 554 116 438 
7 - 7 - - - 14 14 - pt - - - 
une | __225 |__|} __ a} _ 38 & || _ 2.29% || 2,226 | ___262/ 2,065 ||__ 68 |_23/__™%) 
627 | 8,388 | 13.239 2, 886 456 | _2,430 |] 28,072 24,658 | 11,836 12,822 | 3,413 596 | 2,815 
20,493 | 7,789 | 12,70%|| 21,106 | 2,463] 16,643 || 64,813 || 20,952 6,725 | 14.237 || 43, 862 3,538 | 40,323 
7,700 | 2,202 5,96 915 in 764 5,900 || 4,992 2,226] 2,766 508 19 ba] 
Bolivie...... seececece ° 9 4 - 1 1 9 8 6 - 1 1 - 
Blas cose paadeeesent 2,284 m7 579 138 || 1,567 64} 1,503 779 641 588 53 138 18 120 
@iBI0. co ccecces 26seeseee.8 Ge 585 569 6 26 624 605 587 2h7 340 18 2 16 
Colombia.....++ ebbaccant 332 83 49 ¥ 269 m 245 $3 56 51 5 7 2 H 
Costa Rica. ...sseeeeeeee 17 17 17 - - e . 2 2 > 4 is 
Lideausibacescaneen 2,84 2,217 | 1,707 510 627 127 500 2,508 || 2,332 2,096 235 177 98 79 
Peeach West Indies and 
Gulane..ccececceseeecs uv 17 - Z ° e ° “ ~ i. e Ps ° “ 
MeELEScccsescccsecccsscs 1, 562 1,280 | 1,245 302 oe 254 4, 865 || 4, 765 3,730} 1,035 100 10 1) 
Betherlands West Indies 
and Surinam......- sane 96 96 92 4 - - - 107 106 106 - 1 1 - 
Panema.....- eorececce ee 1,79 632 629 3i| 2,218) 1,045 73 4, 07% || 2,953 2,870 83 || 1,122 1,090 x 
POFEsc cecccccoeses eogece 399 397 339 58 2 2 - 293 293 27 22 . ~ e 
Venezuela.....- Soccecces 832 675 i 261 157 157 - 326 286 286 - 4o 3 37 
Other Latin America... 7, 352 7,029} 1, 5,583 323 1 178 3,986 || 3,855 1,193] 2,662 13 27 104 
fotal Latin America....- | 27,367 || 21.454 [ 9,276 | 12,178// 5,923) 1,772 4,141 || 23,222 || 20,875 13,674| 7,201 || 2,246 1,411 835 
af seensemecvoocosess 1,662 1,632 | 1,587 wry 30 u 19 3.472 || 3.337 1,7ul|} 1,596 1 117 17 
French Indo-China......- - + - - - - ” - - - - - - - 
Hong Kong....++++ eecccee ho 4o 4o - - - - 166 152 152 - 1s 1s - 
India, Burma, and Ceylon 172 172 56 116 - - - 47 a ‘8 13 26 26 
British Malaya. ....-++++- - - - - - - - - e - o e 
= (including Korea 
Netherlands Bast Indies. 3 3 - - - - a 5 1 u - - o 
Philippine Islands...... 33 3 - 6 6 - 57 4 14 27 27 - 
Turkey... .-.sseeeee 39 16 3 2 1 27 25 1 2 ~ 2 
Other Asia....sceseeeees 22 127 43 8h 2ui 185 151 By 56 5 51 
Total Asis. .....seseeees 2,229 || 2,063 | 1,863 200 166 62 104 4, Ol . 782 2,120} 1,662 259 163 % 
Other countries F 
Trelis. cocsseesscceee 224 5 19 56 149 - 14g, 133 126 121 5 7 - 7 
Hew Zealand.....-+-+0+++ 7 - ~ - 7 - 7 - ° = * “ » 2 
Beypt and Anglo-Bgyptian 
ceeeceececesccece 19 19 19 - - 7 - 15 15 5 10 - - - 
French Morocco. ....+++++ 4 4 uy - e « m y y y ‘a a 4 mB! 
Union of South Africa 3 32 32 - - - - 76 7 % 18 2 2 1 
All other....eseeseceees ugk 15 2 13 479 } 468 u 5M pt 1 - 52 520 y 
Total other countries... 180 145 16 69 635 wes| 167 768 236 201 3B 534 522 ‘12 
identified........ssesee 19 - - - 19 - 19 ° a in * ‘ io A 
and total..cecsereeesees 96,507 || 65, 782 | 27, > . 12’ 221 | 25,504 |] 120,61% || 70,501 | 34,546) 35,955 || 50. 313 6,232 | wh, 062 




















November 1946 


87 


Position in Foreign Currencies as Reported by Banks and Bankers in the United States 
Table 1.- Net Position by Countries 


(In, thousands of dollars; negative figures indicate short position) 












































































































































1945 1946 
Jane daly dugast |September| October | November | December | Jamuary [February | March April Ney June 

Byere ngdom........6+. 8, y - -1,062 keg} -1,131 | -2, “2,201 -727 -289 | -2, 
a by St PRAT 4 oo 6.995 it 3k -182 -90 Xo e a) 58 0 2 
EER Ee 285 331; -w -352 -334 -231 -25| -251 < -T2 -99 -322 - 
ee Ee eT ore -2 - -28 -28 -29 -26 2 -26 -26 
BOAR sc cccceccsccvecscces xn a = an 7 az an a S % mA = 53 
mn rparmemepaeneret eB st a + 72] Ria ae a ‘| a| * 
Ms a ccsndrenasaeseven 86 = -96 88 43 -% -1 -109 
Gennes ineceescccsccven 2 i K 3 a = “_ 2 = Z s 4 is 
Svitserlend............+- . 

> ieaae lvtuitie sopeie -13 3 -15 5 -57 4 21 nn 1 52 - z 36 
fotal Burope..........+:. 7,314 2,469 5,48 581 | -2,162| -2,26 -588| -1,7% | -3,4a8| -2,220 835 -762 | -2,080 

SS 

Rain ccviseaheseioebeis 4,023 | %,7es| 5,282 | 4,342 | 3,800| 3,080 | 6,026/ 5,590 | %,809| 54s | 5,058 | 6,398 | 5,237 
Sabin AneUhGR. <.000ssceese0 bag 6| nn 672 ws | aah -| -79 23/237 565 36 ey 
Tas a al m.| =| 33) = yw | ue} as | - arg | _-299 
Bene ing. STI | a | 2a] ee] 25) 2.08) 2 | 2.58] s.r | ar] ast | 508 | 68 | ise 
Jepen ( Korea 

Menchuria)......... a -27 “27 -27 -15 -15 -15 -15 -15 
eueb dlr cticoecaee i 3| 3 | 2s) es 5| 637 | -059|_-707_ | -2, -1, 308 | -2,108 
Potal Asia........sceeeee -2,035 -2,110| -2,285 | -2,283 | -2,406/ -2,¥43 -2,859| -3.991 | 5,293 | -5,390 ° 5,515 | 5,920 
BD Ii. is io sh ec coviied -39 46 175 jn 62 116 as 115 158 nm a6 231 183 
Q@rand total. .........ssee05 9.962 5,890} 9,062 2,181 -260 | -1,271 2,513 “149 | -3.467 = 5 Seg 2.196 
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Position in Foreign Currencies as Reported by Banke and Bankers in the United States - (Continued) 


Table 2.- Outstanding Forward Exchange Contracts 
(Im thousands of dollars) 




































































Oerrency of: 
Contracts as of ond Grand (continued on fo page) 
_* Total United | Nether 
Parchase ceatracts 
6,088 2, Wee 2.38 3 - - n e . m 
8, 5. 5. 3 - - rst - - - 
13. bt 10,107 3 3 - - nl - - - 
ae |seise) 3] 8] :| | 8] wl :| a 
us, 12, 12,190 3 - - - n AY . = 
Se teeta: :) ff 3h 2d St Bp tS 
wok33 || anees | a, ; : ; °| 2 : : 
ged 1 666 if: 2 - cod - = - 7 7s 
Je | ists Be : ee ars a Be: 5 BE a 
WW Fahy... ccc cccecccereees Hi | ne 78 - - o - oe e é tee 
wagust eee eee eee ee 2, A bs bead e @ - - = - oa 
September ee eeeeeeeerere 2.575 Ta = = 7 7 - = - - 
SEE ceasccdadbeses 23 619 49 - - - - » o o be 
Bovember......ccccccces 2, = 8e2 Tl2 - - - - o 110 o = 
December... ..sccccceee 2.7 Oo sho - - 7 = = 100 - 
1Gh6—Jemmary......- sees eeee 2,227 - - - o ° ° @ o 
Dobruary...--.---. cece 1, 4 pe - ~ - - - oe o 
Tedeccvccccecsoccte 1 m3 m3 - - - - - - “ 
BR si ciescesscdescess 1, 1 ue 1 - - « ws " ‘ 
Sb osbhhd cédedebecscee bows % 86 - - - - ~ ° ° Ld 
DUNO. ccoccccccccccocces 1. 388 367 - - - ° ~ o o an 
Tres domestic customers: 
cc wcecscceescscces 3,939 2, ae 4 3 13 - - a ss « in 
BRE cocacecesesccuts 5,968 h, 4, 3 13 ~ - a - ° ra 
September........+.++- 10,701 9. 9. 3 13 - ° sl es me - 
SD didcavkstebance 17,082 12,282 12,181 a 13 - - a i o e 
Bovember.......sceceess 12°23 12,783 12,663 3 13 - ~ a - ~ 17 
December... ...sseeecees 16, uu, 11,599 3 - - - a 2 ~ e 
WME —Tommary... 6... eee ceves i1-pe 10.9 ae 6 - - - a 4 - co) 
— eeaananennanaeatt 19,362 e350 us, ° Me ps " 4 . ‘ “ 
pibabeeseesbouseos 22, 17. 17. 1 - ~ - o ° * _ 
eens EN uae nas - : - » : . 
Minécnvesdtaesecneaia 22, 1s, 18,283 - 8 - - ° 10 - a 
Sales contracts 
: 
WaB-Fally... 22... ccecceecees 9,000 3. 3,019 2 a - 10 mlz - 1 ~ 
Bb ic cedsadedcccees 10,44 abn 5,165 32 5 - 1 kl2 - : - 
Ladsbeonepouce 16,983 11,5 10,832 : 5 - 1» we - - 
Pc ccc cecpoesece 169 en a : be) ‘- = we z : Zz 
ee | Fa ree | : 4 re ps i ea 
1946—Jamary eee eeeererereees bf a . 22, 6 a - 1» R 16k 1 1 
WOOreary. ss ccccccccess 2909 $n Hy - < 1 Lek 2 B 
Giesccsescccecescce 43,387 1 e - 53 - 1 4 ] Y ; 
fpett-s Pid icacecckense 3B nO,56s | 40,20 ; id - 18 ; q 2 bend 
S|) BE eR SS : : “yp ae ; a i 
To foreign customers: 
See eee eee ee eeee bao 51 o- b) oe - = 7 - - 
Ps) Pee eee 991 : - = 50 ~ - - ~ ~ - 
September ......-.eeee0e 1,958 Sd 1,me - 50 « - ° és 
Oateder......cecceeeees 2,000 1, 1,289 - 50 - - - - o 
Rddekaceacncces 2,388 be 4 1.198 - 50 - - ° - é bar] 
Desember......6+.see05+ 2.5993 1,017 n - 50 - - - - - 51 
1Gb6—Fammary... 0.0. -eeceeee 2, 1,11 = - 50 - - - e e ls 
Vobruary......-+sseees: ig 4 - 50 ~ « 2 e e 
Mareh.. wo. ccceccccccece T peg ~ L) - - - a - B 
MD eccececcccecercccs 1, 1,002 - L ) - - - - « 120 
ee eee eeeeseeeeereese ~ - - - - - o 1 
ae e Be 1 oS ee ce ee ee ee 
To domestic customers 
tea : Stoogseece 5.3% 2,960 eos 2 1 - 10 le ~ 1 - 
August eee eeweeeeeeeeeee yo 5. 7 4, 32 1 - 10 ul2 - i 7 
September........+.++++ 15, 3, 9,320 2 1 - 10 m2 - 1 ° 
Ooteder......secceeeees 23, [6s 15,016 Fad = 2 4 - 10 hl2 35 1 a 
Bovember ... .. +... ceccee ° is, 17. 2 1 - u Bs] 158 1 8 
December......-0...+005 26,633 ison 18,051 2 1 - 11 379 200 1 pe 
1946 —Jammary.......0.-00ce0s os 22,498 2,902 6 2 ~ 1» 379 164 1 ca 
Pobruary.......esseeees 273 29,612 29, - 1 7 10 379 lgs 1 - 
GE oes siatocctcoas he, 35.38 | 35 - 3 - u 5 a 1 - 
ISLES RE Ue Feo a 4s,505 || 39.462 | 39, - 2 - 12 5 1 - 
— NR AG GER Fs 45,069 37.807 ari 9 2 -. rv s Hf 1 ° 
Mie racsceescosnedesn 51,32 || 39,620 39. a 2 - lz a a 1 - 
(Comtimed en following page) 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Table 2.- Outstanding Forward Exchange Contracts - (Continued) 
(Im thousands ef dollars) 










































































Oarrency of: 
Contracts as of end Senge .> Seiten I | Aste I 
ef Canada Latin Jepen (in- al 
—- Other america eons Cut — — — ether 
Rarope & Korea 
Mencharia) 
Purchase contracts is 
I 2 2,1 129 1,309 je0 By e 15 o 
7 2 1 129 1,287 380 sa =~ | 5 
190 3 1,427 3 1,300 380 sm - 2 = 19 
- % 3.136 1,253 300 say os im 
- 6 . 1.5 1,208 300 se ° ° 5 
- 6 ine ue 1,208 380 Bon - - 103 
=| t] Mey tel we) SB] BB] :| gig 
° 7 3.100 “Be || ies 2 sa rs 52 
?. 1.97% - 1, = 
‘| i] By 8) BR] a] Bl oz] By SE 
- 2, 1 2, 322 1, - sh 2k 
a « ES 129 1,987 380 824 - 83 - 
> ‘jo F 1,287 380 gah ie ve Pa 
199 - Fa 1,300 380 sou - ? 13 
- - 4g0 - 1298 380 62h - - 
- - 1 - 1, 82h - ~ $s 
- - Hy - 1,208 4 82h ~ - & 
- - - 7 1.77% 300 B64 - pe} - 
ba er « 6 « ‘a 
: : : . Ea ~ se : sa 52 
pe in - - 6 ~ 52 
: : = : So ; ok : 2 3 
= - bad bead 1,076 = 51h @ a 
17 2 1,532 . 22 - - - 22 -. 
- 2 1,321 bead = > = aad . 7 5 
- 3 1,192 - ~ - - ~ - 2 
ral 4 h, e ee . e « in 
a 6 ‘a 1.5% - o - - -  ] 
“ ¢|| 3 1532 ; : . : > 
. 4 vie 1.532 on . < - 7 § 
= 1 ® ° 7 = = 
- 7 3. 988 $23 2 Tre - lke -t 
- 7 3.462 938 1,020 - 920 Pa 100 * 
- i 3a 237 15 is bec - 2 8 
- 2. 13% 1,498 322 - 272 - 
Sales contracts 
»” 2 4, 650 250 19 - 4 a 1 
« 2 t 591 2654 19 ~ 4 2 
220 3 298 392 nd 2 - : ond 5 
I 2B Z - 
’ 1 = Mm 
B) ¢| el 2 $3) :| f| a] 2 
= 9 10, 1s 1,442 19 1, 
her 1 8, 662 2,022 19 eT 4 1, 
:| ft) HB] S| Bl 8) Bl of] ey 
- T 5. 171 2 19 379 2 
a 8 " as 1, 19 - s 1, 
- 6 323 35 3.252 19 - 4 3.228 e 
; ; 2% _ : ps ” ; : 
: : 228 me : : : : c : 
- - 40 Ts - - ~ - - is 
: 3 z s : : : : : 
- - 153 - - - - - - 
“f a 10 br = = baad - - - 
pe a ef m * as ne . as © a 
4, 650 230 19 - 5 27 1 
» : Hy 156 25h 19 - ‘kh = 2 
20 3 , 5 yo2 19 - 4 a 
x y 7 . 16 19 - 4 140 7 
30 6 7 10% é 19 - y bY 4 
- 6 7.729 109 19 - 4 
- 9 9,829 1,072 1,442 19 126 y 1,292 t% 
- 1 8,127 420 2,022 19 277 4 = 3 
« 7 4,508 429 2,054 19 379 : 1, - 
"- T +987 139 2,853 19 379 i 
ae ee x 192 1,778 19 - 4 1, 
‘ é 52 391 3.252 19 - % 3 & 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) 
(Im thousands of dollars) ‘ 























Currency of: 
Burope 
Transactions Grand (continued on following page) 
énring total ; x 
a on France Belgium Germany Italy — Portugal Spain 
Purchases 
19,098 106 531 - . 20 504 259 
2,392 . Fa a t v4 je d 
23,868 268 365 - - - 629 338 
3,103 - - - - - pa as 
33,449 117 267 - - - 5n 239 
808 - - ° e io os 1 
28,728 268 92 = © oa Bug 511 
co | om | los : oy ot ae ow 
° - - 1 
6,042 - - - - - 110 - 
42,821 546 363 » -y 78 59% 601 
5,250 - - - . - ~ - 
47,630 908 56 - - 371 587 509 
5,698 4 . - - - pa vs 
a Bay 5a 599 - 3 315 409 335 
6, Tm TIT - 20 7 621 
aes 11 ° - = ’ 3 4 736 
a 1,113 Bu - 25 163 1,732 329 
8,457 1 a am vA ae > 4 
59,076 1,492" 898 m 17 626 1,024 369 
8,638 7 2 - - ° 10 A 
54,232 1,388 - 10 206 1, 
8,230 : G ; : : ne spd 
11,132 97 Wek - - 20 U6 259 
1,220 a. ° ° i - a * 
10, - o pe 
en s - - * bad pe 
13,329 pet 255 - ~ ~ 528 2 
3, 748 on - - - “ = . 
17,289 1 3 - o 809 
Ta 5 { ; : : . : 
29,233 2u1 102 ~ -- 191 575 601 
2009 - - - - - 120 - 
30,872 aks wT - - 76 592 597 
23°60 5 | oe : er ee 
2.70% - : “i y 2 . : 
igs 528 506 - 1 226 407 320 
63,121 667 The - 20 198 820 ¥1 
5.055 i - - i - 6 o 
33.62% 1,012 519 - & 163 1,706 302 
3,328 1 = a * 4 ay $% 
32.663 1,230 779 = 12 6a 973 He 
4, 7 2 => = baad 10 = 
33.N0s 1,276 676 - 10 198 1,649 312 
» 580 aad = band => bi = @ 
7.966 3 103 - - - > 58 as 
1,172 - 26 = - e a 4 
13.370 2 a “a a 2 
itkas : “ : : : ; . 
20,120 12 > a c 
21060 2 ; : E c z ; 
11,439 sh 55 - - - ko 29 
1,023 - - = % 7 is 4 
12,144 83 210 - - 5 29 38 
1,033 - -, nf ‘* ie ws ot 
11,950 296 16 = = 2 2 & 
2,214 - - ° e pa ad a 
18,140 4g 26 = - 3 hy 56 
2,99% - - e a a m 2 
13,548 54 93 - 2 91 2 15 
2,062 = - - = ie a a 
17,432 Tm!  ) - - 375 1 5 
3,888 - - - ~ < < 
23, 785 101 15 - a - 26 27 
5,129 - - - - - ~ - 
27.413 262 ug - 5 2 51 17 
92 - - - - a. - - 
18,827 112 - - 8 5 
1650 ¥ r : é a : : 









































(Contimed on following page) 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 
Table 3.- Purchases and Gales of Foreign Exchange (Spot and Forward) - (Continued) 


(In thousands of dollars) 
















































































Currency of: 
Burope - (continued) | Asia 
Tran: $T 
prin ney send Canada Latia Japan (in- Pool 
Sveten Svitser- Other snerica Total cluding Other , 
land Burope Asia Korea and Asia 
Manchuria) 
Purchases 
Total purchases! 
1945-July Spot....ceee 1,042 5,066 218 16.9% 4,015 738 “ 738 sofas 
August paid 957 6,195 162 17. The 2, 622 865 v2 5 4,201 
Bewsas.... . ; - i36 ; u % : 
665 4,576 102 23,759 2,739 1,305 - 1,305 4h 
- - - 1,353 3 - - : va 
1,826 5.504. 17% 32.908 3,130 1,254 - 1,254 5,204 
ys wi - 5. - 13 - 13 3 
1,322 6,053 260 23.91% 3.155 1,188 + 1,188 5,778 
17 - - 7y123 1,532 - - - - 
1,356 5,421 2,78 32,228 4, 2u5 2, 367 wy) 2,367 598 
ei Pe ic ae : on 100 - ; 100 ean 
1,859 5.553 1 3 . . 3. = , ° 
i] = rid Rag? @ an - um - 
1,940 4, 5e2 2k 20,510 6,292 5,038 9 5,029 6,786 
ne 6.931 616 ag 4,332 ry in 8,275 
2, 9 . +33. . baad . ° 
* a « Pag ae 537 Le - Hes - 
2,209 5.590 635 bs, 906 4, gho 6,690 a 8,690 9,886 
78 - - 3.581 248 637 - 637 ° 
3,052 5,22 1,244 33, 708 4.895 7,240 - 7,240 10,613 
=f ° - 3,306 nu gi2 ° gz. . 
2,867 5,502 375 3, 6,414 7,281 bs 7,261 9,766 
21 - 3. 370 1,903 - 1,903 - 
588 5.030 129i] 9.195 2,970 737 - 737 1,78 
3 | 5.967 a sii || 1.787 165 : 1“ || um 
91! . * * baad . 
- i - ¥% ae - 46 - 46 - 
539 2539 11,91 2,037 1,270 aad 1,270 1, 
2 : ag : : : - % 
1,675 5.2354 92 16,¥ 2,192 1,291 - 1,191 2,336 
* ° - 32 - 13 - 13 3 
1,222 5,460 168 13,862 1,999 1,178 - 1,178 1,336 
17 273 32 2,278 ca - 7 - 
1,275 5. 1,8 15,201 2, 2,35 - 2, 1, 
610 5.276 ng a 4,38 io 4 tee 6 
1 . 16,01 ° ° - x 1,821 
spose , yb) - ~ 3,602 . ‘ sh ~ ? ae “ 
1,850 4,487 17% 8,970 5,412 4, 306 9 4,297 1,803 
- 3 « 1,093 - 1,519 - 1,529 pe 
2,219 6, 702 543 28,038 34365 6,580 - 6,580 1,893 
4 a - 2,811 301 1,684 - 1,884 - 
2,047 5.470 532 27,521 3,693 7.57% - Ls 1,632 
78 “aol @ 1 2,170 - a 637 = 37 - 
2,953 5,195 1,069 15.166 3,708 6,737 2 6,737 2,110 
- - - 2, - 432 - 432 . - 
2,727 5,350 295 20,188 5,204 6,820 - 6,820 1,592 
a - - 2,78 - 1,563 - 1,563 - 
W5h 3% Ls] 94730 1,045 2 ° 1 1,833 
38 228 ce 9-3 855 97 * 97 2,330 
126. 37 66 11,843 702 5 - 5) 2,640 
: - - . 359 3 - - ~ 101 
October Spot.....--- 151 330 82 15,026 939 63 - 63 2,868 
Torward....- ~- - - 2,472 - o ° ri a 
Bovemder  Spot......+- 100 57 92 10, 1,156 10 - 10 4, ue 
Forward..... - - - 4, 1,531 - o pa * 
December  Spot....-.-- 83 u ghs 17,027 1,564 14 - us 4,204 
Porward....+ - > = 1,198 - - - - e 
1946-January  Spot.....--- 189 277 55 17.592 971 abe - abe 4,803 
Forvward..... - - - 895 = - - - o 
February Spot......-- 90 5 68 ee 880 732 - 732 4,983 
March Spot... 262 229 73 15 966 643 - 64 6,382 
s _ ° 1,642 236 = * ps rs 
April Spot...'s..e6 162 120 103. 17, 1,247 1,116 - 1,116 8,254 
é e - | 1,411 24s - - - - 
Seenee ds y 1 17, 1,191 - 8,503 
een ° : ' de ih eo ; S 5 
June Spot....---. 140 152 80 18,707 1,130 461 - 461 8,17% 
Forward..... - - - 581 370 340 - 40 - 





(Contimed on following page) 











92 





Treasury Bulletin 


Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) - (Continued) 
(In thousands of dollars) 


























Currency of: 
Grand Burope 
soe ror total if (continued on following page) 
Totel a France Belgium | Germany Italy — Portugal Spain 
Gales 
Total sales: 
1945-July Pith. i acnacws 54,613 31,826 26, 143 106 561 - - 176 533 26 
beoksdan 7,32 2,592 2,592 am a a ps a 2 Pp 
August OSB. kssccecece 53-267 x», 20,791 270 383 - - 2 650 yo 
Porward.......+ 298 3.2 3.139 - na i . ps ie 3 
September Spot........... 75.980 46, 87% ko, 421 1s 267 - - . 533 238 
Porward.......+ 9,626 5,419 5,418 - pS = ° . pa 1 
October Spot........+++ 78,309 37.99 28,814 261 83 - - 17 797 518 
Ldtsawss 15,307 8,105 7.n2 12 ‘ae a * a 5 pA 
Movember  Spot........+.. 83,516 yg 663 ho, 432 343 212 - - 14s 552 6ue 
bpceen an 17.77% 9,091 8,98 - - $ 1 ps 12 ; 
December Spot........+++ oS 51,857 41,192 516 364 - - 64 615 59 
beecvces 19, 7 7,209 « me pa a wd st rd 
1946-January Spot.....-..+++ 96, 696 53.247 43,318 867 583 © 2 a3 575 50% 
Porward.......+ 23,782 13,154 13,052 - . - - = is 
February Spot.........++ 98,862 &, 621 55,663 598 $17 - 4 272 373 335 
Porward.......- 19,298 12,200 12,200 - pa o © > ra “ 
March WBBascesccedse 127,548 68,09% 33-372 739 729 - 21 264 663 358 
blasesée 23,695 14,958 14,937 - 2 é a 5 ra ‘ 
april Gnbuhécese 130,055 66,797 +299 1,118 680 - 26 155 1,738 ye 
Porward.......- 19,599 12,1 12,019 9 ‘> 7 - - 12 5 - 
beabasonsioe 12,1! " 61,123 1,489 1,119 - u 617 1,008 370 
We. i ee ies || dozes | secon? : ; ; ; : Ie : 
June Reet wkeuscedes 123,222 66,943 56.471 1,398 677 - 12 15 1,603 356 
peabteae 23,010 12,120 11,856 4 ° o é pe 2 yA 
Sales to banks: 
1945-July 22,852 14, 465 12,590 13 isl - - - 25 238 
2,889 1.599 1,399 7 - - - - - - 
dagust 22,6 13, 10,951 4 16 - - - 276 
nie 4 He wa = e bad - sad — 
September 43,818 27,278 25,715 13 a - - - in 1) 
® 906 3.905 3-905 - - - - - - ~ 
October 291 15-175 12,97% 7 ho - ° 2 438 431 
6,129 423 4,077 - - - ° i ns 
Novemb +132 17.88 15,208 5 7? - - 3 136 433 
eget nn 5,248 +240 - ps - 3 a nf * 
December 34,499 18,922 156952 290 ti] - - - 313 520 
8,259 5,112 720 - 7 - - - - - 
1946-January on 19,137 16,195 82 17 - - 27 228 329 
+220 3.980 3.877 4 - - - © e a 
Yebruary 36.936 24,508 21,672 106 2n - - 1 67 229 
7.919 6,110 6,110 - - ° ~ o a > 
Merch 52,259 27,158 wk 177 250 - - 5 590 215 
13.520 8,470 6,1 BK - - * * Be - 
41 56,615 29.55 25,028 7 179 - - - 1,473 
aes 10,219 7,162 7,060 - - ° pa < 2 a 
May ef 31,548 26,453 438 wou - 3 5 661 228 
9. 7.212 7,080 = = - - = = - 
June 53,182 30,367 26,585 246 16 - - 135 475 2 
6,919 6,275 6,011 - - - = < a a 
Sales to others: 
1945—Jul Ma iddndiceve 3, 762 17.361 11,553 93 4oo - - 176 288 27 
“ + atone peeceece 4,53 1893 ome me. < ° é o ss 4 
August ice didheces 5 16,800 % - - 2 5) 
} nab eh tube "ie non ee - - ° e Fe i KS 
ember Spot........+++ 1 19, 4, 105 Fs - a ‘ 
= oa A ee 1,514 1,513 Ba = = m ar - 1 
October Base 4b,018 22,220 15,840 188 y « « 15 359 87 
Porward Me 3,682 om E . t. - - re we - 
November Spot... 50, 31.778 . 1 - - 1 209 
. 9.76 3.843 3.718 ° - - 1 - 12% - 
December Spot..... 50,934 32.95 25,641 226 289 - ° 6 yo2 5 
Forward 11,081 2,852 2,489 - pa - a ~ st > 
1946-January  Spot.......++++ 59,608 34,110 27,12 7H 566 - 2 22 347 175 
Forward.......- 17.562 9.17% 9.1 - ° " e - o* nl 
February Spot......+++-+ +926 40,117 34,011 ug2 ake - 4 en 306 106 
pasecdce 11,375 6,090 6,090 - - - a * o » 
March ES re, +289 40.936 320373 562 479 e 21 259 273 143 
Vorward.......+ 10,18 fe 6, - 2 - je in * 4 
april Bpetecccccccces 73,440 37,252 pen 671 501 - 26 155 26 98 
Forward........ 9,380 +980 1959 9 - - - - 12 - 
May GEe so scivuste 12.033 43,792 34,670 1,052 695 - 13 612 327 142 
Porward.......- 7. 3,011 2,997 ~ o me ra om le Si 
Jane BRED. vec ees cece 70,080 576 29,886 1,152 512 - 12 50 1,128 165 
Porward........ 14,091 5, Bus 5,85 - - - = > S p= 
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Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) - (Continued) 
(Im thousands of dollers) 























e Burope - (contimed) - 
" Svitser- Other other 
lend Asia 
5,047 207 3, ?. 815 3.303 
- ; tr ; : 30 
6,189 169 2,728 - 985 3.358 
17 - wl - 10 é 
4, keg 147 2,417 ° “= 3.772 
‘“ pa 8s - 20 
5.579 180 3.146 - 1,331 4, 635 
- 187 - 56 3 
5.723 264 — - 1,220 3.910 
5.75 1, 3, 4a5 ae 2,600 368 
3 zi can é aoe 4,528 
5. yt "369 ts Pe 4 . 4 
4, 663 5,100 9 6,272 4,177 
= 630 sac 2,008 19 
6,759 387 re 6,45 5,170 
> - 1,752 6 po 
? 4, ai , * 
Fie 2 1 oo ; 
129 5,205 5,255 . = 7.537 6,599 
132 .- 139 123 307 - xT 173 
309 5.516 35,016 5,900 562 - 7,562 5,801 
oh 8,468 530 859 - 1,859 3% 
Sales to banks: 
1945-July DR ie tas 361 762 76 ha 2668 126 - 126 1,216 
Forward...... - - - - - - * 15 
dagnst SEE 783 S82 50 Fe 3u 209 - 209 1,41 
Forward...... ~ - . 39 - ~ - - ~ 
September Spot........- 398 159 19 1% 292 170 - 170 1,894 
Forward...... - - i 901 ai i - fe. a he 
Octoder  Spot.......-. 1, - x 
ae gis} § | Be - | ae eam 
Movember Spot......... 689 1,200 OH 68 302 163 - 16 2,104 
Forward...... 8 - ~ 762 - - - ~ pa 
December Spot......... 667 1,018 ge We 593 250 - 250 2,278 
Forwerd...... - ion 392 5 - - - - 
1946-Jamary  Spot......... 899 1,312 ug 13,775 877 608 - 608 2,691 
Porward...... 99 - - O58 182 © i a fe 
February Spot......... 1,076 1,046 36 614: 1.67 - 1.677 2,403 
eoseee ~ - ~ - 31 - 31 - 
March Sik nsk0t 1,076 1,781 67 522 1,400 - 1,400 3,065 
Forward...... 19 - - - 530 - 530 - 
April WBS sete sek 976 1,081 112 6 654 - 6 4,110 
Yorward...... . wm - 7 - o - a o 
Mey OS PEROT 1,516 877 923 927 991 - 991 4,018 
Porward...... 132 - - ~ no ae RY 
Gene BB iccics:e 1, 1,408 90 534 - 534 3.939 
ete cea ane 2h ~ - 133 - 133 - 
Sales to others: 
1945-July Reside NOT 4, 286 132 669 - 669 2,087 
Forward...... - - - né - os 7 4 
incite ond . 12 - . 
— ct ate : to : to : 
September Spot......... 263 3,730 128 1,108 - 104 1,877 
Yorward...... - - pa 47 % 47 20 
Gctoder  Spot......... 996 4,556 136 e - 1 2,523 
Forward...... - - - - * 
Movember Spot......... 658 4,523 200 1,057 - 057 1,746 
Yorward.....- - - = o « ‘* ip 
December Spot......... 465 4,707 1,166 2,550 - 2,550 1,581 
; Yorward...... 52 - 270 122 - 122 . & 
1946-Jemary  Spot......... 2 4,073 16 4,187 - 1637 
Yorward...... 906 pe ~ a ‘ - 
Jebruary Spot......... 3,617 1 . . 
ranch Se - - ” 1,577 - 19 
March Beth 0203.00 1,243 4,978 60: 7,085 - 2,105 
Forward...... - = - 1,222 - - 
April Oe 1,169 4, 623 473 STs - 2,078 
"Siren 1, 4,368 301 6,546 - 2,561 
— pb Savaek - ‘ - i 307 - ‘ 1 
Fume = =—«—«_—s—s OB ane we seeee 1,237 108 7,028 - * 
} soa Wacese - - 7 1,726 - 3 





















































